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City  of 

HAMILTON 

5'7f  Bonds 

Datrd  April  and  Mav  1,  1f>27 
Du<!  April  and  May  1.  ini’S-o7 

rrinripal  and  half-vrarlv  jn- 
t'-ropt  payahlr  at  Ihr  offira  of 
thr  City  Tmasurri ,  ITainll- 
ton.  f)nt.  Bonds  may  he 
ifRistered  as  to  prin¬ 
cipal. 

Denomlnatlona  $1,000,  $500. 

The  City  of  Hamilton  is  one  of 
the  Important  manufacturing 
and  distributing  rentrc.s  of  the 
Dominion,  with  excellent  trans¬ 
portation  facilities  both  bv  rail 
and  water.  Over  five  hundred 
industrie.s  manufacture  a  wide 
variety  of  proditets.  The  neigh¬ 
boring  Niagara  reninsula  and 
the  surroimding  di.strict  are 
renowned  for  extensive  fruit 
farming. 

PRICE:  Rato  to  yield  1.60%. 
4.7o% 

Arpordlng  tn  maturity, 

F u!t  parlieuhr$  nn  request. 


A-EAMES6C0 

LIMITKD 

Bustuns  arABiisMeo 

INVESTMENT  SECURITIES 

TORONTO  MONTREALlowou. 
Mm  Tom  vicToi>u,B£.  vANcouvm 


Eatabliahed  1910 

The 

Investor’s 

primary 

object 

Keeping  his  capital  more 
profitably  and  safely  in¬ 
vested  shou’J  be  the 
primary  object  of  every 
investor. 

^The  experience  of  seven¬ 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re¬ 
quirements  of  the  investor 
by  mail,  sent  free  on 
request. 

Write  to  Dept.  3 

Greenshields 

&Co 

Mtmbert  Montreal  Stock  Exchange 

18  St.  John  St.,  Montreal 

alK>  Moniit  Rot«1  Hotel  Bnildiog 

TORONTO  OTTAVA 

14  Ring  Street  £.  46  Elgin  Street 

QUEBEC 
80  St.  Peter  Street 


|!  I  At  the  Lookout  | 

iNEW  ROADS,  CARS, 
BRIGHT  LIGHTS  ARE 
CHANGING  TRADE 

Smaller  Businesses  Are  Feeling 
Effects  of  Keen  Com¬ 
petition  J 

MASS  ouTput  succeeds 

r _ _ 

I  Big  Low-Cost  Manufacture.-f ; 
Are  Winning  Out,  But  Over- 
ProductidVi  May  Result  if  This 
Tendency  Continues 


Bonds  of  the 
Highest  Grade 

arris.  Forbes  &  Company 


RAINS  AND  SNOW 
AGAIN  INTERFERE 
WITH  THE  SEEDING 

Considerable  Reduction  in  West¬ 
ern  Wheat  Acreage  is  Now 
Indicated 

MUCH  SUMMER  FALLOW 

This  Should  Have  the  Effect  of 
Insuring  a  High  Average 
Yield  Per  Acre  —  Plenty  of 
Moisture  Assured  For  Growth  ! 


21  St.  John  Street 
3IONTREAL 


Limited  it  ‘U*  ’  i  Burrau  Thr  Finanrlal  Tim... 

-d  Li.P.lt.  Building  I  Winnipeg. — Although  f^rodint  hap;: 

TORONTO  I '  hfpn  wrll  arivancpd  in  Sa.'Jkatrhf- ^ 

i  wan  and  Alhprta  oprrations  nn  | 
;  land  tvprr  haltPd  again  on  Wpdnp,';- 1 
i  day  as  a  i  '>pult  of  snow  and  rain.  ! 

.  . — — - Manitoba  arra  largpiv  rr-rappd  Rp- : 

-  ■  .  -  ■  .  — ports  now  indiratp  farmPi  s  will  not  , 

w-fc  •  «  W  pnt  in  miirh  whpat  aftpr  tbi.s  wppk.  ' 

Parish  Priest  Exchanges  r,:;  r;;T‘r:p;pa%;’:;!:;'l  "ss::;:; 

^  W  W  /•  ''d  Ovpr  fhP  wpst  pool  wrathpr  ha.s 

bound  Investments  for 

f  _ /•  f  njf  •  .  f  T,3tp  wp.athpv  fpports  fr<rm  all  j 

Doubtful  Mining  block  rh:%::nt  ^rh^^ 

- - - — - -  zoriorai  jip  was  previously  .supposed. 

Bait  of  Serret  Pool  in  Amos  Copper  Used  to  Unload  .$1,600  ''tanitoha.  H  has  hppn  pstabiishpd. 
Worth  of  Shar«— High  Pressure  Selling  Covers  Wide  Area  ’pr,!,’,'),,'',.’; 

— Montreal  Mining  Exchange  Called  Upon  to  Clean  Up  normally  only  about  nnp-sixth  of , 
Situation  and  Protect  Inventing  Public,  f’f  Paskairhpwan,  thp  pffprt  will  , 


C.P.R.  Building 
TORONTO 


.\'pw  ronditions  arp  attpndpd  by 
npw'  prohletn.s  in  businpss.  Good 
roads,  thp  aiitomobilp.  and  bright 

lights  arP  bringing  the  ppoplp  mori>  i  - - - - — - - 

and  morp  to  the  ritips  to  do  thpirj  - 

shopping.  Mail  ordpr  hoiisps  end!,..-^  r*nr  nn. 

chain  stores  arc  reduring  the  sfppr.  DIP  CTApIf  RnMITQ 
in  distribution  hptw“pn  manufarttir-  Ultl  tl  A  OviV  DvrliUU 
prs  and  ponsumors.  Rapid  and  pf  f..  I  ainirin  nnn 

firipnt  transportation  of  freight  is  |V  Ml  AmmLII  LIlM 
pna.bling  the  public  to  exereisp  its  1  Uillililjl/  1  A/i\ 

taste  for  new  prodticts  and  ehanginr  PAAf\17P  A  A  friAri 

styles.  The  result  is  that  the  pres-  |..l  |j  II I V  p  A  M  ||M|4 

ent  period  of  prosperity  is  being  A.!\/ VM  1  LirHl  1  lllLl 

marked  by  the  keenest  kind  of  com- 

petition,  and  profits  are  going  to  the  One  and  Half  New  Shares  On 
manufaeturing  and  morehandising  rr_  l  cu  m 

coneerns  whieh  ran  develop  large  Lach  Share  Now 

turn-over  at  small  eost.  Held 

Tn  this  column  attention  has  pre-  - - 

viously  heen  drawn  to  the  inereas-  PRICE  DOUBLES  IN  YEAR  1 

ingly  keen  eompetition  in  trade  and  _ 

Industry.  _  It  is  being  borne  out  by  Finnnriai  ti 


Parish  Priest  Exchanges 
Sound  Investments  for 
Doubtful  Mining  Stock 


the  growing  number  of  eommereiai  t  ,  -n.  .  • 

failures  and  the  derline  in  the  aver-  Toronto.-Tbe  advance  in  the  no 

age  amount  of  the  assets  involved,  1”'; 

This  is  partieuiariv  bro.ight  out  hv  ^  "'’^pany  of  (  «nada  to  a 

pnee  of  around  1.d0  has 

stfltiPT.irs  3\nil3nlp  in  tnf^  T  nitprli  ,  _  .  ,  ,  , 

K,.  tUen  hf'cw  ono  of  fhp  iTiost  rrms.rkablp 

Stst-PR,  3R  iliUstr3tPo  tup  3rroin-  i..»  i  *  r  *i_  nac*'"  -n 

n  i..  developments  of  he  .vear  102,.  Two 

panying  chart.  it  is  true  also  to.i  ,  ,  ,  ,  .. 

^  ycar.s  ago  l>;rgc  lilocks  were  dts- 

I  _ _  .  ■ —  po.spfl  of  at  aO  and  less  than  a  year 

I  Moet  PAiLueES  or  Smalles  firms  .u  ,  u  ,  j 

l»«,  0U..T,.  or  ...»  could  he  purchased 

—  —y - - - r-^.^ -  at  around  7~>.  The  fart  that  the 

refill'-.,  .^hare.s  were  changed  from  par 

SI  to  no  par  a  few  weeks  ago  made  no 
c  hange  in  the  e.sscntial  nature  of  the 
— shares. 

Tlie  appreeiation  in  this  stock  is 
to  discount  important  impending  de¬ 
velopments.  The  reconstruction  of 

_ ^  'capital  some  time  ago  was  to  pave 

j  the  way  for  the  p;i.vmcnt  of  divi- 
I  dends  on  the  common  stock,  whicli 
I  shareholders  liavc  licld  for  years 
I  without  any  return. 

”  ;  .\t  an  early  date,  proliably  in  .inly 

next,  youi"  eorre.spondciit  is  inforin- 
1  eel.  th(^  company  will  declare  a 
j  stock  bonus  of  one  hundred  and  fifty 
>«>  i«i.  19S6  ,W7  per  eent.  on  the  eoninion.  .’I'lils 

.  nieanfw  that  V->  new  share.s  will  he 
less  degree  in  Canada,  where  figures  j  given  for  caeh  .share  held.  This,  it 
compiled  by  R.  G.  Dun  &  Company  hj,  understood,  will  lie  followed 
indicate  617  failures  for  the  first  I  promptly  hy  the  dcelai  ■at ion  of  regu- 
three  months  for  1127  with  assets  of  j;,,.  chhU  dividends.  It  is  undcr- 
$6,560,000  as  compared  with  607  fail-!,itood  also  that  the  rate  of  dividends 

urcs  during  the  corre.sponding  period  \vill  beat  least  $6  per  share  peran- 


I  MORE  failures  of  smaller  firms 


IndieatiiP  of  the  methods  used  by  the  high-pre.ssnrp  promoters 
■p'ho  are  flooding  Eastern  I'anada  with  tlie  seeuritie.s  of  doubtful 
mining  propositions  are  the  following  exeerpts  from  a  letter  received 
from  a  parish  priest  who  has  been  persuaded  to  put  all  his  means 
in  Amos  Copper-Gold  .Minp'=.  the  brokerage  firm  whtfh  is  distributing 
this  stork  being  the  Anglo-t.anadian  Serurities.  I.td.  Tnridentaily 
Amos-Copper  is  quoted  on  the  Montreal  Mining  Exchange  to-day  at 
less  than  2h  cents  a  shore; 

‘T  ask  you  to  give  me  your  opinion  of  the  "Anins  r'opper-Goid 
Mines"  and  of  its  method",  of  business  as  revealed  In  their  recent 
dealings  with  me. 

"T  have  bought  shares  from  them  to  the  value  iif  $1.6hd.nn‘  in 
Fehruary  and  April,  I  sent  them  $200.  receiving  certificates  for  500 
.shares  at  lOe  caeh. 

"On  April  20th  their  agent  came  to  me  with  a  new  and  seeret 
proposition  - -a  printed  promise  which  I  was  asked  to  sign,  binding 
my.self  not  to  sell  my  sbares  within  60  days,  if  they  catp,e  up  to  par 
(Sit.  This  1  consented  to  sign.  Agent  called  this  a  secret  pool, 
for  the  purpose  of  keeping  the  stork  out  of  the  hands  of  the  brokers. 

"I''urther,  he  .said,  the  company  had  decided  tn  give  their  present 
shareliolders  a  preferenee  for  the  balanee  of  their  shares.  He  said 
T  was  allotted  ;"i0  units  of  some  thousand  shares  each  ■wliieh  I  could 
have  at  .",0c  each.  He  .sat?!  he  would  accept  any  good  bonds  as  a 
collatei-al  if  1  gave  him  a  cheque  for  $600.00. 

"I  had  no  money  in  bank  and  I  answered  I  could  not  give  him 
cash,  but  I  consented  to  let  go  .$1,100.00  -worth  of  good  investments 
which  I  had.  I  signed  them  over  to  the  company." 


has  fared  rather  badly,  hut  as  the 
wheat  acreage  in  Ibis  province  is 
normally  only  about  one-sixth  of  , 
that  of  Paskatehewan,  the  effect  will  , 
not  he  so  marked  on  the  western  \ 
crop  as  a  whole.  In  Paskatrhewan  ' 
the  rains  have  been  more  nr  less  re¬ 
gional  in  ebaraeter.  with  the  re  | 
suit  that  while  seeding  has  been  se-  , 
rioiisly  delayed  In  some  sections.  I 
good  progress  ha.s  been  made  in  ; 
cfhers.  The  reports  reaebing  here  , 
from  Alberta  Indicate  that  the 
spring  work  in  that  prnvineo  is  j 
murh  ahead  of  the  territory  further 
east. 

Owing  to  the  fine  weather  ron.sid-  , 
erahle  progress  with  seeding  was  ; 
made  during  the  first  three  days  of 
last  week.  Thursday  brought  a  re¬ 
sumption  of  the  rains,  however,  and  , 
snow  fell  during  Friday.  Again.  : 
Manitoba  -was  the  chief  victim,  the 
central  regions  of  the  province  par-' 
ticularly  eoniing  in  for  a  .soaking 
whieh  they  did  not  need.  | 

The  rain  apparently  rovered  many  | 
areas  in  Saskalrhewan  hut  the  rail¬ 
way  reports  issued  last  -week-end 
appeared  to  be  fairly  optimistic 
nevertheless.  In  some  districts  as 
much  as  70  per  rent,  of  the  wheal, 
seeding  was  shown  to  have  hern 
completed,  but  the  average  up  to 
la.st  Friday  appeared  to  be  about  20 
per  cent.  The  greatest  progrc.ss 
seems  to  have  been  made  in  the 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMINIQNSEaiRinB 

CORPQRAnaNlIMIIB) 

18^  St.  Jamfs  Street 

MONTREAL 

TORONTO  LONDON,  ENG. 


Hamilton  Dairies 

Preferred  and  Common 


DENMAN  &  CO. 

MMITED 

INVCPTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


Flood,  Barnes 

etCo. 

LIMITED 

Investment  Bankers 

INSURANCE  EXCHANGE  BLDG. 
145  Notre  Dame  Street  Weal,  Moabeal 

MAin  0321 


I  of  1026  involving  assets  of  approxi- 1  num.  This  would  he  equal  to  $15  on 
j  mately  $7,000,000.  ,  tho  present  holdings, 

j  The  same  trend  is  also  seen  in  in-'  g^eh  a  distribution  would  be 
j  dustry  where  big  efficient  producers  as  compared  with  tlie  carning- 

!  with  large  output  and  low  costs  power  of  the  company.  In  1026 
I  have  a  distinct  advantage  over  tlien-|(pc  amount  earned  on  tlie  common 


competitors.  This  is  distinctly  the, 
case  with  commodity  prices  falling. 
The  end  of  tlie  present  cycle  of  in- 1 


stock  w.T.s  $21. IS  per  share,  after  lib-  j 
cral  write-off;:.  Officials  have  stat¬ 
ed  that  earnings  this  year  to  date 


dustrial  prosperity  seems  likely  to  j, aye  been  siihst.intially  better.  It  i.s 
I  be  marked  by  the  inability  of  pen- .  ,  ptjip.o trfj  nnorficiallv  tliat  profits 
I  ducers  to  continue  to  reduce  costs,  un  for  the  common  stock  for  the 
I  with  a  consequent  accumulation  of  -  ifi26-27  period  will  be  approximatelv 
!  goods  beyond  public  demand.  I  If.jO  per  share.  'rfio  plant  at  .\ew 

I  The  advantage  of  the  big  produc- ] 'poronto  is  working  three  shifts 
I  ers  over  competitors  is  more  clear- 1  pjgpit  and  day.  and  recently  the  pro- 


(f'ontinued  on  Page  6) 


iduction  of  tires  was  increased  from 
j  7..">d0  to  S  100  per  day. 

The  company's  foreign  Imstnc.'i.s. 

I  which  represents  about  two-thirds 
I  of  the  total,  is  reported  to  have  net¬ 
ted  the  company  about  $1  ..">i10.iloi 
during  the  fir.sl  .six  months  of1!i26- 
27  and  domestic  liusinc.ss  lias  grown 
snb.st.-intially.  It  i.s  probable  Ihal 
anotlicr  wing  will  have  to  he  built  at 
(Continued  on  Page  6)  j 


Amos  Mine  Sells  In 

Manitoba  and  Ireland 

That  the  operations  of  the 
high-pressure  promoters  arc 
extending  far  afield  is  indicat¬ 
ed  by  the  following  telegram 
received  from  a  bank  manager 
in  a  small  town  in  Manitoba: 

“Anglo  Securrty  Corpn  advise 
long  distance  telephone  Amos 
Copper  Gold  .Mines  struck  rich 
vein.  Share.s  selling  dollar. 
Please  report  on  this  stork. 
Would  .vou  ads-lse  further  buy¬ 
ing.  Wire  immediately. 

At  the  .same  time  a  letter  has 
.lust  heen  received  from  Du-blin, 
Ireland,  asking  information  on 
the  same  mine. 


k  out  of  the  hands  of  the  brokers.  .  u. 

,  ,  ,  .  ,  ,  way  report.s  issued  last  week-end  T 

had  decided  to  give  their  present  appeared  to  be  fairly  optimistic 

lalance  of  their  shares.  He  said  nevertheless.  In  some  districts  as  mMylUtJIUUCiM 

Misand  shares  each  -s-liTeh  I  could  as  70  per  cent,  of  the  wheat  V  MfmBPPR.  “ 

reeding  was  shown  to  have  been  S-rorK  FxrHAwrr 

for  $600.00.  completed,  but  the  average  up  to  MONTREAUOTOCK  LXCHANQS 

I  answered  I  could  not  give  him  ,3,,  Friday  appeared  to  be  about  20  MoNTREALCuRB MARKET 
.400.00  worth  of  good  investmcnt.s  cent.  The  greatest  progrc.ss  RTroAkirnic  V  avicoCT 

to  the  compan.v."  apems  to  have  been  made  in  the  ^ 

,  „  .  J  ,  .  -.u  _ -a  north-eastern  part  of  the  province.  ,  _  WIONTREAL 

■  Recent  developments  with  reprd  ^  Telephones  Main  6184 66I«5, 

to  the  existence  m  Montreal  of  an  Saskatchewan  Denartmenl  or  ""  . . ^ 

organized  syndicate  of  nscrupu-  ^  has  predicted  a  rcd.ir-  - 

Ions  mining  brokers  who  ii^re  ped-  «  Cement  Mertrer 

dling  syndicate  units  and  .shares  of  appp^gpiaa  oomp.ared  with'iast  year,  merger 

doubtful  mining  propositions  using  the  spring  oper-  AopearS  Ukelv 

questionable  methods  to  f /eef  sa  cs. 

ha\-p  served  to  mcre»Tse  the  feriins:  i  Von  . 

that  the  .Montreal  Mining  Exchange.  I  plowing  done  last  reported  that  plans  are  well 

Of  which  body  most  of  these  fii'm.  !  "p'’/  V"''""'amermS^ 

are  member.*,  should  institute  iH' ,  ...i.irh  win  rr^nit  in  a  Rmaiiei-  arre-l*  <  omp.any  by  a  group  of  Am- 

quirie.s  and  take  whatever  steps  arc  i  tn  wheat  itriw  -rent'  the  bankers.  I.ocal  connections 

So^siblc  cither  to  improve  rondt- ;  w  iH  be  wiirdepmid  lar-"^ 

tions  or  deprive  these  brokers  of  the  I, weather  fcmdilioJs  Ibi.s  I 


to  the  existence  m  .Mon  real  of  an  Saskatchewan  Department  or  | 

organized  s.vndicate  of  nscrupu-  ^  has  predicted  a  redur- 

lous  mining  brokers  who  ii^re  ped-  ^ 

dling  syndicate  units  and  .shares  of  comp.ared  with'iast  year. 


i  doubtful  mining  propositions,  using 
questionable  methods  to  effect  sales.  I 
I  have  served  to  increase  the  feeling  i 
i  that  the  .Montreal  .Mining  Exchange.! 
!  of  which  body  most  of  these  firms ! 
I  are  member.*,  should  institute  in-  | 
:quirip.s  and  take  whatever  steps  are! 


acreage  as  comp.ared  with  last  year. 

The  late  start  in  the  spring  oper- 
,  ations  this  year  and  the  fact  that  the 
j  amount  of  fall  plowing  done  last 
I  year  was  below  the  average  are  now 
I  accepted  as  determining  factors 
■  wliich  will  result  in  a  smaller  acre- 
'  age  sown  to  wheat.  How  grc.at  the 


privileges  which  their  position  as 
momhers  of  the  exchange  allows 
them. 


various  mines  and  syndicates,  and 
O  J  commendation  has  been  forthcom- 

I  JOlinO  irereTTedS  :  j^g  fj^ving  the  past  few  weeks  from 

Give  High  Yields  «ork  hy 

°  this  paper  in  this  matter.  There 

A  pcculiarit.v  of  the  current  mar-  .copms  no  question  tliat.  if  the  exist- 
ket  ha.s  been  the  practical  neglect  state  of  affair.*  is  allowed  to 
of  sound  industrial  preferred  stocks,  pontinuo  much  longer,  unalterable 
This  rie.spite  the  fact  that  demand  for  fj-image  will  be  done  to  the  cause  of 
the  junior  issues  of  the  same  eor-,  mining  promotion  in  this  province, 
poration  has  been  siicli  that  yicidsjarid.  in  view  of  the  outstanding  pro- 
have  shrunk  in  many  eases  to  neg-jmjsp  of  mineral  riches  which  is  cvi- 
li.E-ihle  proportions.  |  fipnt  in  many  parts  of  the  north 

The  result  of  this  situation  is  that  |  count ry,  an.v  marked  degree  of  mis- 
returns  ranging  from  6  per  cent,  to  trust  on  the  part  of  the  investing 
6’,2  per  cent,  can  he  obtained  on!  public  would  have  serious  conse- 
most  of  the  leading  preferred  stocks, !  quences. 

where  equit.v  and  earning  power.  The  fortunes  of  the  Montreal  Mln- 
gave  a  ranking  almost  equal  to  that  in.g  Exchange  are  linked  with  those 
of  many  industri.il  bonds.  A  few;  of  mining  promotion  in  Quebec  and 
Price.  Vicl  i.iit  is  felt  (hat  any  failure  to  regulate 


ii.'a  L.rw::, 

tTTt 


ELECTRICITY 

^T^HE  bright  future 
and  healthy 
growth  of  Canadian 
cities  and  towns  is  • 
largely  dependent  on 
an  adequate  supply 
of  hydro-electric 
power. 

Investors  have  found 
water  power  securi¬ 
ties  both  safe  and 
profitable. 


NESBITT.  THOMSON  6f  COMPANY 

LIMITED 

145  St.  James  Street.  Montreal 

Toronto  Quebec  Ottawa  Hamilton 
London.  Ont.  Winnipeg  ■ 


PACKING  MERGER 
NEAR  COMPLETION 

Major  Units  in  Indur>ti*y  Jockey¬ 
ing  For  Position  in 
Amalgamation 


Toronto  nnrFaii  Tlic  l''in.-inrlnl  Tlmon. 

Toronto.  Recent  ilc\ clopmcnis 
appear  tn  have  lirnuglit  the  expected 
merger  of  packing  houses  in  Onta¬ 
rio  suhstantiaily  nearer  to  consum¬ 
mation.  Operating  results  of  the 
leading  packers  in  recent  years  have 
served  (0  emphasize  the  neccsfiity 
either  of  amalgamation,  or  sonm 
form  of  eo-opeiation  between  the 
various  units  in  tbe  jnrlii.^try,  and 
The  aequi.sitinn  during  the  past  year 
of  Gunn’s,  I,imit"d,  and  Canadian 
Packing  Cnnipany  by  Harris  Abat- 
lotvs,  definitely  points  toward  the 
former  roiirse  being  pursued.  The.se 


Ii>rnin.-5F*  wiinii  im-ii  o'l-'iiiui,  o:- ;  u  Ttic  coarse  grains  will  be' •''’’-U^tion.  and.  ne- 
i  momhers  of  the  exchange  allow s  jihorally  in  the  f 

i  „.  -IT-  V,  ♦  a  'ate  areas  and  the  liarley  acreage  ‘  of  the  Infoi- 

I  The  Financtal  Times  has  reported,  mation  to  hand 

,  a  number  of  incidents  indicating  the  |  vears  .Manitoba  ^  financial  interests  mentioined 

,  damage  which  bciiig  wrought  not  ,  in  connection  with  the  National  Ce- 

'only  to  the  puhlio  but  to  J*^PUtable  |  •  .merit  deal  arc  said  to  represent  one 

I  mining  promoters,  hy  the  wide  dis-  -The  amount  of  summer-fallowed  j  f  important  cement  manu- 

tribution  of  the  secunDes  of  these  facturers  in  the  United  States  and 

various  mines  and  r^vndicates  and  ex-  their  ultimate  object  i.s  to  use  the 

eommendation  has  been  forthcom-  ,„a,.kcd  effort  on  ;  Cement  Company  as  a  nu- 

tng  during  the  past  few  wcck.s  from  Manitoba,  for  !  fo’’  ''ompan.v, 

several  quarters  on  the  "ork  h>  p^ample.  the  .summer  fallow  was  I  "  hich  would  eventually  erect  plants 
this  paper  in  this  mattei  There  two-third.s  of  the  normal  ! other  part.s  of  Canada.  The  pres- 


wheat  acreage.  The  determination  <^'1'  intention,  it  i.s  stated,  is  to  ex- 
of  the  fanners  to  sow  wheat  much!  tend  tlm  husine.':*  into  the  .-Maritime 
later  than  usual  may  also  work  out  Provinces.  Ontario,  and  the  West,  by 
well  in  the  end.  |1hc  erection  of  four  new  plants,  mak- 

-  _ -  I  ing  five  in  all. 

f\/\I  IN  IMniN The  continued  expansion  in  build 

DOLE  IMPEDIMENT  ;  jz 

TOl?MI/^DATInM  ieading  mnipriuies  have,  despite 
fAifllllKn  I  lifni  over-eapaeitv  operations,  been  unable 
AAAiAAViAmiB  AAVAl  ^  r.-i.pidly  inereasing  rie- 

-  _  '  niand  for  I'ement.  gives  ample  in- 

Bolh  People  and  Capital  in  Eng-  dirnt.inn  of  a  rea.dy-m.-ide  market  for 


Price 

.Miitibi .  118 

Cement  ..  ,.  ..  1111 

Cottons .  ro  6.06  .  vantage  in  the  long  run.  The  Com  '  i„st  returned  from  a  trip  to  Engl.iud  ' 

t’-ioss .  1'-'i  fi  t'!  pany  or  Blue  Sky  T.aws  of  the  pro-  ;  reports  that  the  shipbuilding  indus- I 

'•'oxlile .  121  •'i<'1  Vince  are  not  effective  in  such  eases!,,.,.  : 

Breweries  .  107  6. .'it  and.  therefore,  the  only  rorreetive  '  phieflv  concerned,  is  showing  a  eon- ! 

Massey-Harris  ....  mst^  6.4.i  would  apnear  to  be  in  the  hands  of  !  sidrr.'’'ble  revival  of  activitv  in  spite 

Spani.sh  pfd .  114  6,14  the  mining  exchange.  |  „,.  German  eompetition  ; 

_ _ — - I  There  is  still  however  a  grp,a,t  de  il  ; 

■  uneertaintv  about  deliveries  of  I 

:anadian  Industry  Shows  Steady  "^d^^  r^-olongSd, 

Improvement  In  Surplus  Position  i  'Th"  labor  situation  is  stiR  an  ex-  1 

- i  tremely  difficult  one.  and  Senator  I 

few  weeks  ago  in  these  columns  f  pot  ations  listed  have  undertaken  ;  M'bite  found  the  view  widely  held  | 


I  (be  metbods  of  a  few  memliers  can- 
!  not  fail  to  redound  to  its  own  ilisad- 


land  Luke  Warm  About 
Canada 

The  Hon,  Smeaton  White,  who  has 


Canadian  Industry  Shows  Steady 
Improvement  In  Surplus  Position 


be  pffert.ively  | 


less  important  mergers  have  cleared  the  eonsi.stent  and  substantial  im-  substantjal  plant  expansion  at  va- I  that  it  could  not  be  pffect.iveli 

the  way  for  a  major  amalgamatinn  provement  in  the  finanres  of  Can- I  rious  times  during  the  perio-l,  these  !  straightened  out  until  the  dole  ii 

and  it  is  confidently  felt  that  nego-  arRan  industrial  corporations  was  j  extensions  in  the  main  having  been  !  abolished  or  at  lea.st  great’y  reduced 

tiations  along  these  lines  are  near-  plainly  indicated  hy  means  of  a  5  financed  from  rnrrent  earnings.  Meanwhile  the  dole  is  acting  a-,  a  de. 

ing  fruition.  '  years  comparison  of  the  inventory!  Aggregate  funded  and  hank  in-  cided  impediment  to  British  emigra 


ing  fruition.  '  years  comparison  of  the  inventory  |  Aggregate  funded  and  hank  in- 

M'hile  the  two  oiitstaniling  factors  arid  investment  position  of  26  of  the  I  dehtedness  of  the  companies  cbo.sen 
I  in  any  comprehensive  merger  would,  ie.ading  companips  C'perating  in  the  at  the  end  of  the  1022  fi.scal  periods 


of  enursp.  be  Ham.;- 
William  Davies,  fne. 


Aii.-ittoirs  and  I  Dominion, 


finaneed  from  rurrent  earnings.  Meanwhile  the  dole  is  acting  a-,  a  de-  i 
Aggregate  funded  and  bank  in-  cided  imperliment  to  British  emigra- 
dehtedness  of  the  companies  cho-sen.  tion  to  Canada. 

at  the  end  of  the  1022  fi.scal  periods.  'I'herc  is  ample  evidence  of  an  im- 
amoiinted  to  $86. .506, 042:  at  the  end  mense  piling  up  of  investment  funds 


Further  evidence  of  this  satisfac-  of  102,3  this  figure  had  advanced  1o|jn  England,  according  to  .Mr.  White. 


other  smaller  packing  companies  tory  state  of  affairs  is  eonveyed  hy  I  $87.583.660- -by  reason  of  the  faefj-h„f  i^p  ottitude  towards  Canadian  I 
'are  mentioned  in  conneelion  with  examinatfon  of  industrial  balance  I  that  one  of  the  companies  I'sted  ;  js  stiiil  deeidediv  eritieal.  j 


the  consolidation  which  is  reported  sheets  from  another  an.gle,  the  sub- I  only  came 


to  1)0  nearing  consummation. 

The  question  of  vital  importance  surplus  and  reserves  of  20  out- j  has  declined  steadily  until,  at  the  ,  i at  which  the  newr”  trade 
to  shar('lioldei-s  and  investors  is  the  standing  corporations  from  1022  to  end  of  the  la.st  fiscal  year.  afMM'o- 1  ,,„jp,3  legislation  was  introduced  by 
terms  on  wliicli  the  vai-ious  eompan-  I02t!_  as  opposed  to  that  of  funded  giite  debt  amounted  to  only  $70,- |  ,^1,.  Douglas  Hogg,  and  was  inipress- 


'I'he  Senator  had  the  privilege  of  1 


joined  table  showii.g  the  trend  of  |  that  period — and  since  then  the  total  |  attending  the  sitting  of  the  House  of 


IS  at  whieh  the  new  trade 


ies  involved  will  gti  into  tlie  merger,  debt' and  liank  loans.  The  figures  |  651 .588. 
Harris  Abattoir,  witli  tlie  control  of  reveal  in  a  graphic  manner  that  in-  On  th 


On  the  other  hand,  total  surplus  interrmptlons  of 
and  reserve  have  shown  a  steady  handled  hy  th 


ed  by  the  bu.sines-s-like  way  in  wliich 
the  interruptions  of  the  Ealiorites  j 
were  handloil  hy  the  Speaker.  He 


!  Gunns.  I.td..  achieved,  and  the  Can-  dustrial  companies  during  the  five  and  reserve  have  shown  a  steady  |  handled  hy  the  Speal 

!  adiati  i’ncking  Company  practically  years  under  review  have  steadily  di-  and  wide  enhancement  ever  the  P**- i  finds  .a  strong  disposUion 
laeliieied.  will  lie  a  powerful  factor,  creased  corporate  indebtedness,  riod.  showing  an  agg  regate  increase  nritUli  T  ibenlR  to  -lUnme 
I  possitily  a  (lomin.-itiiig  factor,  while  while,  at  the  same  lime,  sub.stantial-  during  the  5  years  of  $10,000,000,  or  cnpi-iii  .tir  men  ice  ic  tn  1 

William  Davie*  Company,  beeaus  •  ly  addin.g  to  their  surplus  and  re-  practically  20  per  cent.,  from  $80,-  7  ^ 

I  of  its  favorable  liquid  position  and  serves.  558  ,506  as  at  the  end  of  1022  to  $00.-  . 

I  large  export  Imsiness  enniieetions.  serves.  This  has  been  arhieved  de-  486.525  as  at  the  end  of  l.ast  year.  **  if™*"-' k*  1*^''  1  ■  1  '  1-  ■ 

Its  bound  to  play  an  important  part,  rpite  the  f.act  that  many  of  the.  cor-  (Continued  on  page  4.)  ^  •* 


...  ....  .  ...... ...Vi  .11.  I  finds  ^  strong  disposition  among 

nod  showing  an  agg  regate  uicrease  |  i.iher.als  to  assume  that  if 

r  «>-  the  Soci.aIistic  nicnacc  is  to  be  effec- 

558  5q6  thrL7n  Combatted  there  will  have  to 

558  ,5%  as  at  the  end  of  022  to  $00.-  L  ^  co-operation  on  such 


another  big  crnient  rorporation.  thus 
lending  furllier  colour  to  the  report¬ 
ed  (leal. 


A  Broad 
Buying  and 
Selling  Market 

Our  system  of  offices 
in  financial  centres 
from  St.  John’s,  Nfld., 
to  'Victoria,  B.C.,  as 
well  as  in  New  York, 
covers  active  markets 
for  Canadian  securities 
of  all  investment  types. 

Communicate  with  us 
when  you  wish  to  buy, 
sell,  or  obtain  informa¬ 
tion  on  bonds  or  shares 
in  which  you  have  an 
interest. 

l^GjfalSecmiticfl 

CORPORATION 

If  1  M  1  T  * 

JM  St,  Jamot  Strmt 
MONTREM. 

Toronto  HtIMax  Saint  Joha  QuibM 
Wlnnlpoi  Vaiwouvor  Now  Votk 


is  bound  to  piny  an  important  part. 


(Continued  on  page  4.) 


matters  between  Liberals 
I  servatives. 
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Bxnkihg  Service 

The  Ktrioe  of  the  Bank  of  Montreal  is 
measured  only  by  the  requirements  of 
/  its  customers.  While  the  Bank 
co-operates  with  many  of  the  . 
larg^  enterprises  in  Canada, 
its  service  is  equally  ex- 


Total  AsMts  in  escest  of 
^780,000,000 


Head  Office 
Montreal 


BANK  OF  MONTREAL 

Established  l8l7 


The  Results 
Mi"ht  Surprise  You 

INVESTMENT  bankers  and  stock 
brokers  circularize  extensive  lists  of 
prospects,  offering  to  pay  Long  Distance 
charges  on  orders  telephoned  to  them. 
Investment  bankers  and  stock  brokers 
have  been  among  the  quickest  to  recog¬ 
nize  the  unique  value  of  this  method  of 
securing  orders.  Do  you  circularize 
prospects,  offering  to  pay  Long  Distance 
charges  on  orders  ?  If  not,  the  results 
might  surprise  you. 

Long  Distance  is  now  almost  as  speedy 
as  local  telephoning. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE,  -  - 

Galvanizing 

— hot  process 


OUE. 


Mnr^  than  .10  j-rnr*  rxprricnrc  In  «nr  ennranter  ot  rntira  nntln- 
fnrtlon.  nuI,-iinlzlnK  of  nil  klniln — Iron  and  .Stpnl  rnntInK*. 
t  hnin,  Arohltec'luriil  nnd  tlurinc  anil  c^enern]  vuntom  work. 
Trrmn  on  nppllciitlon. 

A»k  tor  ontnIOBUo  nnd  donrrlptivr  matter  of  Kitchen  nnd  Dairy 
VtenaiU.  }«tovc>«,  RefrlceratorK.  plain  nnd  llthnicraphed  Tlnirnrr, 
Novelties,  Tin  Cans,  etc.  Itcprescntatlvcs  «lll  call  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Hoad  Oliice  and  Factory:  1S7  Dclisle  Street,  3Iontrcal. 

York  1190. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

VK  DAvi;  i.or\TF.n  ri.WT't  to  tiik  wime  op 
115,000,000  l.\  THK  LAST  TWO  YFAHS  LAOFR  THE 
ABOVK  IDEAL  CO.NDl  l  IONS. 

Southern  Canada  Power  Company 

3.30  Coristine  Building  J  IMO.NTRE.VL 


MAPLE  LEAF 

-  INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

^  .  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

*****  I  MONTREAL  CCHIBWILLE 

f  TORWTO  WINNIPEG  VANCOUVER 


IlIMIT  CCniDITirC  cjtoni  ot  si.ow.Mo  but.' with  ippFDT  Arrrn  rnn 

jUWii.  ottUKiiibo  ”rt,-ir"Korby^r'cr.h^^  urrtKruK 

SHOWS  SURPLUS  STOCK  OF  OTTAWA 

AFTER  DIVIDENDS  MONTREAL  POWER 

Council  and  Board  of  Trade  con-  _ 

Balance  Sheet  Reflects  Expan-  rxorbi  .  jIjqiujou  Interests  Sell 

sion  During  Past  The  report  of  a  special  committoo  Common  Stock — Purchaser 

Year  appointed  to  enquire  into  die  affalr.s  Revealed 

of  the  company  was  filed  September 

FUNDING  BANK  LOANS  n.bne  niiitres  sen^reeJedi^gs -ffoot  i  OFFErT4Ta"’ SHARE 

-  for  the  hearing.  The  Board,  in  itsi  - 

I  Advances  to  Subsidiaries  Show  finding,  says  if  is  clearly  apparent  I  Security  Last  Sold  on  Market 

!  Increase  of  Almost  $1,000,-1 "V' I  At  Price  of  $20— Minority 

i  •  1  r.  1  •  -  I  On  •fu'  inventory)  are  In  numbersi  ,,  ,,  .  „  .  .  , 

000  in  Period — Reduction  in  nr  oases  not  supported  by  the  hooks!  Holders  Are  Protected. 

'  Contract  Agreement  of  the  accounts  and  states  that  thej  -  -•  — 

j  _ _ _  '<•  iinulde  to  .accept  the  valua-i  Announcement  has  been  made  of 

I  The  annual  report  of  I'nlted  Se-  ♦•nn  of  the  rompany.  j  the  completion  of  negotiations  for 

I  euritirs.  I.td  .  for  the  12  monthsi  Yhe  counsel  who  appeared  in  the!  the  sale  of  the  common  stock  of  Ot- 
!  ended  March  31  lO”;  reflects  the !  ’’‘'■‘I'ing  w  cre  I'.  F.  .Nathers.  K.C.,  for ;  tawa-Montreal  Power  Company 
:tai=k  which  directors  of  the  conipanv  j  '>>«’  bo.ard;  W.  H.  Covert.  K.C..  and  Liraited  at  a  price  Of  $40  a  share. 

'  hnve  Irtii  In  firo  in  rirnninp  iiniD.  .1.  Donahue.  of  the  Massachusetts  the  Identity  of  the  purchasing  in- 


000  in  Period — Reduction  in 
Contract  Agreement  '  I 


;  task  which  directors  of  the  company 
I  have  had  to  face  in  denning  up 


the  situation  prevailing  when  the;  r^or.  for  the  company.  and  A.  L.  ^  terests  not  yet  being  divulged 


new  management  look  over.  lii  i 
viiiw  of  the  fact  that  the  previous  I 
income  account  covered  a  perio.l  of  j 
•  over  two  yp.ars  from  .March  10.  1021. 

I  to  March  31,  102(>,  comparison  of  the 
j  current  profit  and  loss  figure.s  indi- 
I  rates  little.  In  view  of  what  has 
:  liad  to  be  achieved  sinre  formation 
'of  the  new  company,  it  is  gratifying 
[  to  note  that  there  was  a  moderate 
i  surplus  after  pa.vment  of  preferred 
I  dividends  for  the  12  months,  under 
'  review.  Comparative  figures  of  pro- 
,  fit  and  lo^j.s  account  arc  ius  follow.s: 


I  tFr^m  Q-V.F:. 
j  Appl.  to  cap  .  , 


Total  in 
( icncral 


;  Halanrc 

i  Intcrc-Jt 


V»t  incom 
Ffd  (livs. 


00.1 

$4  18,169 

.  227.643 

421.r>2« 

$63n,K3ii 

.  16.793 

R  S .  -  3  5 

.  $|6|.7.=.3 

$7.M.46t 

.  147. S37 

137,623 

T.'in.niri 

$61.3.8,3$ 

.3117.317 

.■.20,0,39 

Mar.  31.  j  \  gain  of  over  $2rt0.000  in  net  i  o''/ ompanj.  t.imucu,  aic  accepu  i,- 
mornings  for  the  first  quarter  of !  their  shares  on  tie 

'21s:  ln^  1327  and  of  over  .$.an0.n00  for  the  12  condition  that  .-ill  shareholders  be 
month  period  ended  M.arch  31.  1327. '  ^''^0  the  opportunity  to  -lell  their 

t  ‘*''e  revealed  bv  the  consolidated  in- i  ’’•mces  at  the  same  pi  ice. 

/.:_’:;:i!,come  account  of  International  rt:ii- ^  Mr.  .Nesbitt  stated  hat  the  direet- 
ties  Corporation.  The  increased  "rs  of  the  Ottawa-Montreal  Bower 
earnings  for  the  12  mouths  do  not  <  O  -  ''"iiited.  are  accepting  this  of- 
take  into  consideration  a  special  for  or  their  own  shares  and  were 
profit  of  approximatciv  ^,,0  non  , -‘'ending  out  a  letter  to  all  sharehold- 
whirh  resulted  from  the  sale  of  thclor-‘’.  of  the  company  recommending 
corporations  investment  in  south- , ’'’O'cneecptancc  of  this  offer, 
we.stern  utilitie.s  durng  the  period.  "  ^o  the  purcha.ser  of  the  com- 
Gross  earnings  of  the  company  -  "ot  announced,  but  It 

which  controls,  among  others.  Can-'  '"oems  quite  obvious  that  it  will  be 
adian  M  estern  .Natural  Gas.  L.  H.  A-  /ome  corporation  al- 

P.  Co.,  .suppiving  gas  to  the  eitv  of  ’  wnreh 

Cahrar.v.  nnd  .Vorthwestern  Ft ililies,  j ‘he  section  in  which 
r.td..  supplving  gas  to  the  eitv  of !  Otbiwa-Montreal  operates. 
Kdmonton-for  the  3  months  ended  '  This  deal  points  once  more  to  he 
YTonou  ^1  ti  I  Irrmondous  potonUcThties  of  hydro- 


Surplu!* . 

T’r^v.  ?urplH.*  .. 


I  P.  anrl  L.  bal.  .< 

)  + — Instalni#'nls  nf 

.ctorlx  nf  Jinpland  TI>dro- 

;  HI''rtri<'  Porpoirt t ion 

I  Hdjiist!n''nt5 

i  Ralnnee  Sheet  Chanees. 

The  hnlaneo  sheet  shows  a  num¬ 
ber  of  changes.  Investments  in  suh- 
.  sidiary  companies  arc  up  $72,330: 
the  contract  agreement  with  Mont- 


Gross  earnings  of  the  company 


s  3;!.7'!7  adian  M'estern  .Natural  Gas,  L.  H.  A- 
"f  P.  Co.,  .supplving  gas  to  the  eitv  of 

Cahrar.v.  nnd  .Vorthwestern  Ft ililics.  j ‘he  section  in  which 
r.td..  surplving  gas  to  the  eitv  of !  Ottawa-Montreal  operates. 

;  1: dmonton-for  the  3  months  ended  '  ,  This  deal  points  once  more  to  he 
I  01  100-  Cl  1  trrmondous  potonuahties  of  hydro- 

^  niim-  •’larrli  ol.  HPioiintPd  to  ,  *  •  a  •  au* 

^  ^  ,  cco  10-  Cl  000  ona  '  ^  enterprises  m  this  country. 

In  ^dP.Iao  as  compared  with  ?1.328.-nr)  ^  i  u  . . . 

JfVuoO;  for  the  same  period  of  1326,  and.  af- ! 

Mont-  ft  deduetion  ot  operating  o^Ponses.  |  ^  f  ^reat  importance.  While 


,rral  Power  i,s  shown  at  $133,030  un- j  oot  for  the  quarter  was  up  at  $R33.- j  corporation,  of  course,  is  the 

rier  last  .vear's  figures;  loans  'o ''’'f*' I  hoi/ intorr^t’' -.nn'  '  heaviest  shareholder  of  Otawa- 

.sidiarips  arc  up  nearly  a  million  dol- 1  [L  "  L '  17  left  net.  Montreal  operates. 


Iprs:  rash  has  hern  reduced:  33^’  appropri-.  This  deal  points  once  more  to  the 

hank  loans  show  an  increase  orj  ^mns  for  ri  preciation.  amortiz.a- ,  potentialities  of  h.vdro- 

$000,000.  Comparison  of  balance  i  /7m  '  ^lectrie  cnterpri.sps  in  this  country, 

short  flgurc.s  are  as  follows:  i  ^^^nings  of  ■,401.34.,  up  from  showing  how-  such  cnterpri.ses  can 


A 

Marrb  'll.  Ma’rh  ril. 


1927 

1 

5^  1 1  b  .a  i  rl  i  q  r  i  ^  «  .  $ 

5.011. .31  I  $ 

.i..9  4  2.0fi4 

•("''ntrart 

4  n?-; 

4.224  438 

i 

2 

i  *H,«b  Rnd  arr  r^'r 

r.T,  tfi." 

1 43.393 

1  r*'-  .  .  . 

1  «.o.a2 

+  .'4!nking  fund  . 

196.297 

11 3, 53.'. 

Tntal . t 

3. .■.6.1, 0311  $ 

2,6  45.332 

T.inhtiltlev 

Preferred  .'tnrk  $ 

.5. 1  2... 372  $ 

5.1  25.372 

f'nmrnon  stork  . 

.'..126.172 

5.1  26.1  73 

Pank  loan  .  .  .  . 

3.2<Trt.ooo 

2.3nn.ftoo 

.\rrt,B.  pay . 

24.2.'.t 

bnrplu.s . 

80.233 

+  93.787 

Figures  for  the  12  month  period 


pared  with  $1,060,633,  while  consol¬ 
idated  net  earnings  for  the  year 
were  up  at  $$03,023  from  $406.fifi3. 
The  following  tables  present  corn- 


spring  from  relatively  small  hegin- 
ning.s  to  great  importanre.  While 
Power  Corporation,  of  course,  is  the 
heaviest  shareholder  of  Ottawa- 
■Montreal.  there  is  considerable  pub¬ 
lic  distribution  of  the  stock. 

Serves  Trosperoiis  Field. 

-  The  capitalization  of  the  rompany  1 
as  shown  in  a  recent  eircular  issued, 
hy  Ne.shitt.  Thomson  and  Co..  Ltd.. 


.  $13. 330  $12,64.5,332 


i  • — .\BTe»m»n(  with  Montreal  Light.  Opor  r*v  .  , 

[  H.’at  and  Cower  Oper.  ^xp,  ,  , 

t — Trii.«tro.«  arronnt 

I  T— Subject  to  income  tax  ram 

I  To  Fund  Bank  Loans.  I  inc  charge.^.  . 

I  .rulian  r.  Smith,  pre.sident  of  the  j 
company  in  presenting  the  report  to.  i-n,iist.  inc...  . 
!  rhareholders.  outlines  the  steps  that  ;  .VppHc.  to  Min. 

I  n  oro  toL-on  to  wind.iin  thp  Montreal  '  .‘^tock  .  .  .  , 


Oonanliclated  Income  Xtntement. 

3  Montlvs  3  Months 
-nrling  ending 

Marcli  31.  March  .'ll, 
1927  1926 

'»r  r«v  .  ,  .  .$1. 669.1$!  $1.326  29$ 
)er.  exp.  .  .  .  769.3S0  H$8.3U 


I  were  taken  to  wind-up  the  Montreal  '  -'tock  .... 

I  Tramways  and  Power  Company  and  I  ^.,,^^,^1 
I  to  form  in  its  stead  the  Consolidated 
!  Securities.  He  also  refers  to  the 
plans  being  made  for  funding  the 
debt  of  Cnited  Seeurittes,  and  in'oprr  rev,  ..  . 
this  connection  he  states:  Cpcr.  exp.  .. 

“'The  company  will  purchase,  at  a  • 
price  of  par  and  accrued  interest,  charge,*!  ! 

from  Consolidated  Securities,  Ltd  . ; -Vet  inc.  .  .  . 

$.3. $03,000  aggregate  par  value  of 
per  cent.  30-.vear  collateral  trust  j  \pplb-!‘ To  Min. 
sinking  fund  gold  bonds  to  be  creat- 1  .-stock  .  .  . 

cd  by  that  company.  These  bonds 
will  be  hypothecated  in  favor  of  an,  oo'-e  •  m*  cam. 
issue  of  u’i  per  cent.  30-year  col¬ 
lateral  trust  sinking  find  gold  bonds  P*rp  1  lY V  / 
which  have  been  creatcdl  by  your  yHj/ll/I  * 
directors,  and  which  action  you  will 
be  asked  to  ratify  at  a  special  meet-  ,  HfIbKHL 
ing  to  be  held  following  the  ad-j  vUIjDIjV 

inurnment  of  this  meeting.  Upon '  ^  _ 

these  bonds  being  sold,  the  efferf  on  ^ 

the  balance  sheet  will  be  to  retire;  INow  Mas  LTver 
the  entire  amount  of  the  bank  loans  velopcd — 

shown  in  the  liabilities,  while  in  the  Custom 

assets  the  loans  to  subsiriiarie.s  will 
be  replaced  bv  ilie  bonds  of  Consoli-  _  .  ,  ~ 

dated  Securities,  I.t.;,”  Recent  develo; 


non.  mortgage  bonds;  $750, .300  7  percent, 

infcmcnt.  cumulative  preferred  stock  of  the 
"  cTTiTtg*  POi"  value  of  $50  and  20,000  share.s 
1.  .Marcii  ;!t,|  of  eo-par  value  common  stock. 

I  $1  '  The  Ottawa-Montreal  Power  Com- 

0  ^  'H$8'3i  1  '  P^n.v.  I.lmited,  incorporated  under 
-  ^ — ,  the  laws  of  the  Dominion  of  Canada, 


trie  plant.s,  located  on  the  North 
Rouge  and  Blanche  Rivers,  all  tri¬ 
butary  to  the  Ottawa  River.  The 
company  supplies  light  and  power  to 
40  municipalities  located  in  the  dis¬ 
trict  bordering  on  Hie  St.  Lawrence 
and  Ottawa  rivers,  about  30  miles 
west  of  the  city  of  .Montreal. 

The  company  own.s  five  hydro- 
electrir  plants  with  a  total  capacity 
of  11.300  li.p..  133  miles  of  high-ten¬ 
sion  transmission  lines  and  68  miles 
of  distribution  system.  .Ml  water 
rights  are  owned  in  fee  .simple  and 
the  company's  plants  are  all  located 
in  the  province  of  Quebec.  To  more 


C<'n.«oI.  ni*t  earn. 


.$  899,803 

$  637.987 

211.243 

20S.3.')2 

68.3, ,560 

4  29.63.'. 

1  75  on.', 

1  29.7.'.  I 

.  .309. .'..'.S 

297.11  9 

.  101. 6O9 

76.20.3  1 

404,9  16 

220_9i  3  ' 

12  M.-.,-;. 

12  Mr.,.!. 

.’nding 

rndiiig  , 

.March  31. 

Marrh  31.. 

1927 

1926 

$.'..309,032 

$4..'.  16, 238 

.  2.861.196 

2..3S9.39S  . 

$2,4  27,836 

$1,926,839  ' 

S.'.S.1.53 

8.37. 200  i 

1.569.38  1 

1.069.639  1 

478,6  1  6 

517.9,34  : 

1.098.136 

04S..321  j 

29.',!  07 

1 41,8.34  j 

803.028 

406,669 

REDUCE  RATES  FOR 
POWER  INN.  SCOTIA 


i  - - - - - - -  ing  extensions  to  its  transmission 

'  /¥wm  A  wvT  1^  A XX vmw V  systems  to  inter-connect  the  differ- 

^TFADY  fiROWTH  plants,  in  addition  to  its  own| 

iJILlill/l  UllW  f I  1 11  i  power  supply  the  company  has  ai 

fl  nAllirTk  long-term  contract,  on  favorable 

lllIrKrI  N  r  IlWrIl  t^rms.  with  the  VTontreal  Light, 

i  ^ULlULlV  U*  1  VlfLlll,Heat  and  Power  Con.solidated. 

!  _  The  company  serves'  a  prosperous 

Now  Has  Over  10,000  h.  p.  De-'  agricultural  and  manufacturing  dis- 
1  J  D'  ^  '  trict  with  an  area  of  over  1.303 

velopcd  Big  v>ain  in  ,  square  miles  and  a  population  of 
Customers  Served  '  more  than  105.300.  Power  and  light 

_  '  Is  supplied  under  generally  exclus- 

Rpcent  developments  in  ronner-  ive  franchises  to  40  municipalities, 
fion  with  Quebec  Southern  Power,  where  there  is  a  growing  demand  | 
Forporation  have  drawn  attention  to  for  hydro-electric  power.  Iranspor-i 
thp  steady  progress  being  made  b.v,  tation  facilities  are  excellent;  thei 
the  company  since  its  formation  in,  main  lines  of  the  (  anadian  Pacific 
1325  to  consolidate  several  power!  snd  Canadian  National  Railways 
companies  in  operating  in  the  I.iau-  traverse  the  territory,  while  Witter 
rentian  district.  '  f ransportatio.*.  to  Montreal  and  Ola- 

Flxtenslons  to  plants  and  the  ar-l  afforded  by  the  Ottawa  River 

quisition  of  additional  power  sites!  '''‘3  ^he  (  arillon  and  Grenville  an- 


p.ur  iizir.  D  J  D  t  I  quisition  of  additional  power  sites  !  via  me  .  aniiuu  aim  vxi  vuv  .uv  -  d,.- 

Pubhe  Uhlity  Board  Refuses  to  brought  the  total  developed:  ^Is.  j 

Accept  Valuation  of  the  power  to  over  10.000  horse  power.  I  "  1 

Yarmouth  L.H.  &  P.  The  recent  purchase  of  h.vdro-elec- j  nir  PPOFIT^  FOR  ' 

_ _ _  trie  plant  at  St.  Donat  is  a  further  IDIU  lliUniiJ  1  Ul\ 

St.  .lolin  niirriiii  Thr  FInnni-liil  Time*  constructive  step.  pioviding  as  it  lUnPTH  AMFRIPAN 

j  .Saint  .lohn.  .N.B.— According  to  the  does  a  substantial  storage  reservoir  llUlilll  /llllClllvinlV 

ruling  of  the  Nova  Scotia  Board  of  at  I.«ike  Archambaiilt.  _ _  I 

I  Public  I'lilities  a  cut  of  .some  20  per  Business  Expansion.  Consolidated  income  statement  rtf' 

cent,  will  be  made  in  the  charges!  The  retirement  on  .lune  1.  of  $500.-  North  American  Com  pa  ay,  w  hose  ! 
I  for  electric  light  and  power  in|000  underlying  of  Laurenti.in  |  subsidiaries  serve  'cicve- 

Truro,  N.S.,  where  the  plant  is  muni-' H.vdro-Klectric,  Limited,  one  of  the  jgpjj  Ivoui's.  Milwaukee  and  sur- i 
cipaily  owned  and  opertitcd  by  a  companies  taken  over  by  Quebec '  territories,  as  well  as  cen- i 

'commission.  The  action  of  the  |  Southern,  will  further  strengthen  the  jj..,]  caUfornia.  including  San  Fran-' 
Board  was  the  result  of  tlie  request  position  of  the  new  no-par  common  |  fo,.  jo  months  ended' 

of  the  (.'ommission  to  be  allowed  to' slock.  By  this  redemption,  a  re- 1 '^jarch  21  1327,  shows  gross  earn- 1 
reduce  rates  and  is  one  of  several  duction  of  $32,500  will  be  made  in  '  jpjrp  of  $i  17!694'.137.  an  incre,ase  of  1 

I  CUI.S  made  in  the  past  few  years,  1  annual  fixed  charges  and  the  wiping  '  499'  or  is.OS'^P  nnd  net  in- 

menning,  in  the  present  rase,  a  drop  out  of  the  old  Quebec  Southern  pro- j  pf  $'56  021.790,  an  increase  of 

of  about  .$10,O()0  in  earnings  per'ferred  leaves  the  eoiiimon  p'nck  j  .ij;9_97o  (599  or  21.65'',V.  Of  the  In- ! 

1  .vear.  'i'hc  reduced  rates  apply  on  with  only  the  6‘/a'!i-  mortgage  bonds  /.naot,  in’erruj*  eaminsrs  about  .67ev  | 


I  BIG  PROFITS  FOR 

NORTH  AMERICAN 


I  Consolidated  income  statement  of; 
the  North  American  Com  pa  ay,  whose  ' 


-  '  "  •  .  -  7  -—A-  l/i  I  .«  i/'r,  au  illl-l  r.ri.Trs  $/J 

earnings  per  frrrcd  leaves  the  roninion  ^*'^**k  I  .fi)  f)7o  fiDf)  or  21.65''.^.  Of  the  in- 
rates  apply  on  j  with  only  the  OVa'!;  mortgage  bonds  Li.oa„p  in ’gross  earnings  about  57''7 


commercial  and  domestic  lighting'  ranking  ahead  of  it. 


Despite  several  rcduc-j  An  indication  of  the  growth  enjoy- j  p^^^jon. 


was  retained  in  net  income  from  op- 


tions  in  rater,,  the  Truro  Electric,  ed  by  the  company  since  its  incep- 1  Balance  for  depreciation  reserves,' 

l.iglit  t  ommission  has  shown  good  tion  is  contained  in  the  fact,  that  the  ^nfi  snrplus  amounted  to !  I 

ttrofils  and,  last  jear.  $6,3ii0  was!  number  of  cu.-tomers  .served  has :  ..];29_5ni.S57,  an  increase  of  $4,803,- i 
paid  front  the  plant  into  the  town ]  doubled  in  the  past  two  years,  and  ■  ^30'  p,-  i9’45e,;..  Reserves  for  de- 1 
treasury  and  used  for  other  pur-jits  water  power  rrsourres  now  cx-‘„,.ppjation  amounted  to  $12,143,332. 
poses.  The  plant  is  steam  operat-  cecd  89,000  hor.se  power.  ;  p,.  $1,9.38,092  more  than  the  amounts ' 

cd,  and  it  is  stated,  can  produce  cn-  ^  -  -  i  reserved  during  the  12  months  end- 1 

ergy  at  a  lower  rate  than  the  Sheet  Earnings  Improvement  led  March  31.  1926.  The  balance,! 

Ftarbor^  development  of  the  Nova  p^j.  Uuluth  Superior' 3 fter  deitreciallon  and  all  other  ro- 1 


[ACCEPT  OFFER  FOR 
STOCK  OF  OHAWA 
MONTREAL  POWER 

Nesbitt  •  Thomson  Interests  Sell 
Common  Stock — Purchaser 
Not  Revealed 

OFFERT4O  A  SHARE 


At  Price  of  $20 — Minority 
Holders  Are  Protected. 

Announcement  has  been  made  of  1 


(  hipman  for  the  Town  of  ■\‘armouth  i  noteworthy  feature  of  this  deal  Is 
and  the  Yarmouth  Board  of  Trade.  :  the  apparent  secrecy  with  which  ne- 

-  -  - - -  -  :  gotiations  have  been  carried  out,  of- 

r\I/l  n  1  rkkirarnn  n  Iiaf  i  market  figures  showing^ 

Rllx  r  AkNINIxN  lx  a  inf  '  i'Oard  lot  transaction 

1/1\J  IjillsllllxxJV/  \jniix  j  in  Ott a w,a- .Montreal  Power  common 

FAR  INTFRNATIANAI '  a 

1  vll  111  I  Jjllixn  1 few  broken  lots  Itavc  since  changed 

_  '  hands  at  a  similar  price. 

Both  Gross  and  Net  Shotv  Sub-'  to  the  annonneement 

.  ,  ,  c”  A  /-k  made  by  A.  .1.  Ncslnt,  president  of 

Stantial  Increase  First  yuar-  companv.  Power  Corporation  of 

ter  of  1927.  1  Canada,  which  owns  the  controlling  I 

_  I  Interest  in  the  Otawa-.Montreal  Pow- 

A  gain  of  over  $260,000  in  net;  cr  ('ompany.  Limited,  are  accepting 


Privacy 

f*^OU  are  assured  of  privacy 
when  your  VALUABLES 
are  placed  in  a 
SAFETY  DEPOSIT  BOX 
at  one  of  our  branchei. 

The  rates  are  low.  ,% 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,00C,0QP 


When  In  Doubt  About  a 
Au.  Business  Deal — 


pany  for  the  uionth  of  April  and  the 


which  was  reduced  by  the  enginoers  -‘oo /.nir  r vV/  Vx  fl  .  *  after  deoreciati 

and  inspectors  appointed  by  the  ^oHowing  are  com-  divi 

Board  to  $352,000,  and  expenditures  *  ®  j,,2g  j^,,  erican  preferrei 

claimed  ,by  the  company  were  re-  '.f  '*  3'  wa.s  $11,506,964 

duced  in  a  similar  ratio.  The  com-  'I^nth  of  April  1.36.030  1  18,I  I7  7,882  $9,307,269  for  t 
pany  now  faces  obligations  to  the  March  31,  1926. 


after  depreciation  and  all  other  re¬ 
serves  and  dividends  on  North  Am¬ 
erican  preferred  and  common  stock 
was  $11,506,964.  as  compared  with 
$9,307,269  for  the  12  months  ended 


I 


First  talk  it  over  with  your 
Bank. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


Cur  Montreal  Branch 


Established  1832 

Capit.nl  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


The  Jarring  Note 

USI.N'G  a  low-quality  paper  for  .vour  letter¬ 
heads  is  something  like  static  on  a  r.adio. 
Static  is  the  jarring  note  that  detracts  from  the 
performance — no  matter  how  excellent  it  may 
be. 

l/ctterhcad  paper  that  is  obviously  down  at 
the  heels  is  a  jarring  note  that  detracts  from 
the  effectiveness  of  your  written  message — no 
matter  how  much  time  or  thought  you  put 
into  it. 

Static  is  sometimes  unavoidable,  hut  the 
other — never.  Use  Superfine  Linen  Record, 
nnd  the  first  time  you  affix  your  signature  on 
it  you'll  be  impressed  with  its  very  evident  high 
quality. 


Made  in  Canada  since  tSSZ 


Tbe  Rolland  Paper  Co., Limited 

MONTREAL,  P.Q. 


Siu/unjfer  Nourish 

cwm 

TO  THE 

GmaduuiPaeiiieJioekies 

andthefiaeifie  Coast 

9oVANCOUVEI»*ViCTOMA 
XEATTLE-  PORTLAND 

fmid  fistxim  ^  $132.30 

Qn  n  A  BJ PCf  reached  only  via 

^C>oAIMFr  CANADIAN  RfVClFlC- 

10.55 

^LAKEIPUIjl  cS5S^^ftfllaFTc> 

fcarid^llSi^  $112.05 

m  EFFECT  JUNE! 

RETURN  LIMIT—  OCTOBER 31 
STOP  OVER  ALLOWED 


The  Canadian  Pacific  issues  a  number 
of  very  attractive  and  interesting 
booklets  which  will  help  you  greatly 
in  planning  your  summer  vacation. 
Copies  of  these,  fares,  itineraries,  time  tables, 
etc.,  will  be  gladly  furnished  by 

Montreal  Ticket  Offices,  City  Ticket  Office', 

.  143  St.  James  Street .  Phone  Harbour  4211 ,  or 

i  V/indeor,  Place  Viger,  Mile  End,  Weatmouni 

and  Montreal  West  Stedions. 


CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

It  r«xl.  onl.v  three  iIolliirH  ii  yciir  tor  regular  weekly  delivery  to 
o  C'nnndinn  nddreNii. 

TI116  KINAM  IAI.  TI.MKS  I’UDLISIIING  Cl).,  LIMITISO, 

Montreal, 


Enelo.od  find 


for  wlileli  .end  The 


Financial  Time,  for . month*  to 


SI'BSCniPTinVSi  in  Canndn,  $.*1.00  a  yrnri  91.711  for  *lx  month*.  In 
Oreiit  llrKiiln,  VJh  n  yenri  7*  tor  mIx  month..  In  United  Mtate. 
Su.i'VU  n  yrnrt  $2.0U  tor  *lx  month., 

Slake  all  Clieiiue.,  Draft,  and  Honey  Order,  payable  to  tko 
Company. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20,  1927. 


Government 

Municipal 

and 

Corporation 

Securities 


^ 'CANADIAN  CITY 
i  GETS  LOWER  RATE 
THAN  AUSTRALIA 

I  Trend  of  Bond  Prices  in  Canada 
Continues  to  Higher 
i  Levels 

j  LARGE  Fl7Nbs  AVAILABLE 

'  I  Result  is  Keen  Demand  Particu¬ 
larly  When  Smaller  Volume 
;  I  of  Issues  This  Year,  is  Taken 
j  Into  Consideration 

I  Toronto  Hurmii  The  FInnnrInI  TImrn 

Toronto.  —  DurinR  the  past  week 
in  the  Canadian  government  and  mu- 
nicipal  bond  market,  the  City  of  Ha- 
j  j  milton  sold  $.507,100  5%  10  and  20 
j  .«erial  instalment  bonds  and  $50,000 
•|  14’/^%  20  .serial  instalment  bonds  at 
j  I  101.43  and  interest.  This  represents 
!  .a  cost  basis  of  about  4.78%.  The 
I  I  last  sale  by  the  City  of  Hamilton 


Back  From  Europe 


IBIG  NEW  POWER 
!  COMPANY  MAKES 
BOND  OFFERING 

Nesbitt,  Thomson  Offer  $8,- 
000,000  Issue  of  Mont¬ 
real  Island  Power 

strongIdirectorate 


MONTREAL  COKE 
COMPANY  OFFERS 
BONDS  TO  PUBLIC 

Issue  of  $4,000,000  Gives  a 
Yield  of  5.50  Per 
Cent. 

ERECTING  BIG  PLANT 


Board  Composed  of  Montreal  Common  Stock  Owned  By 


Power  and  So.  Canada  Power 
Officials — Capacity  of  65,OCO‘ 
H.P.  at  Plant  1 


Montreal  Power  and  Koppers 
Company — Good  Market  For 
Big  Annual  Capacity 


J.  .\.  F.rrLES. 


Nesbitt,  Thomson  &  Company  an-  An  offering  was  made  during  the 
nounce  the  offering  of  $8,000,000  current  week  b.v  IVood.  Gundy  & 
,  J  T5  ,■  Company,  Ltd.,  of  an  issue  of  $4,- 

.Montreal  Island  Power  (  ompany  twent.v-vear  514  per  cent. 

614%  first  mortgage  bonds  due  on  |  hond.s  of  .Montreal  Coke  and  .Manu- 
.May  1.  1057.  I  facturing  Company.  This  company 

This  company  has  been  formed  for  ^  subsidiary  of  Montreal  Light. 

J  ,  •  .  Heat  and  Power  Consolidated  and 


After  spending  four  months  on  the  purpose  of  developing  a^  water  Koppers  Co^mpany  of  Delaware, 
‘other  side,”  examining  into  finan-  PO"'er  site  located  on  the  Riviere  des  these  co^mpanies  having  acquired  all 


Business  That 
WIU  Not  Wait 

CERTAIN  banking  transactions  call 
for  instant  action.  Quick  decisions 
must  be  quickly  communicated. 

Such  occasions  are  well  served  by 
our  private  wires,  which  link  the  large 
business  centres  of  Canada,  the  United 
States  and  Cuba. 

This  service  is  always  at  the  disposal 
of  our  customers. 


j  was  $1,196,000  414%  20  serial  instal-  cial  and  economic  conditions,  parti-  Prairies,  about  seven  miles  from  the  '  of  the  common  shares, 
ment  bonds  at  97.20  and  intere.st,  cularly  in  European  countries,  .las.  city.  .  I  The  new  company  has 


recently 


RENE-T.LECLERC 

I  ncorpsratad 

Montraalt-  160,  St.  Jama*  St. 
Quabect-  71,  St.'hcttrSt. 

(established  imO 

E218 


Government, 

Provincial 

Municipal 

and 

Corporation 

Securities 


which  was  equivalent  to  a  cost  basis  A.  Eccles  president.  Harris.  Forbes  With  a  head  of  26  feet.  It  Is  esti-  completed  the  purchase  of  a  70-acre  | 
of  4.82%.  This  sale  was  made  three  &  Co..  Ltd.,  returned  to  Montreal  mated  that  the  plant  to  be  construct-  P'ant  site  adjoining  the  gas  plant  of  i 
months  ago,  in  February.  this  week.  As  a  director  of  Harris,  ed  will  be  capable  of  developing  65.-  Montreal  J,ight.  Heat  and  Power' 

In  this  connection,  it  may  be  inter-  Forbes  &  Co..  Inc.  ,  Boston,  and  000  horsepower  24-hour  i>owcr.  Work  Company  at  Ville  I>a  Salle  and  is  in  ! 
esting  to  note  that  Canada  is  able  to  head  of  the  Canadian  company,  Mr.  on  the  new  plant  will  start  inime-  course  of  constructing  a  coke  and  , 
finance  on  a  much  more  favorable  Eccles  visited  France,  Germany  and  diately.  and  it  ha.s  been  sn  planned  P'ant,  which  will  have  an  an- j 

basis  than  Australia.  New  South  Italy  as  well  as  England,  his  house  |  that  40.000  horsepower  will  he  avail-  capacity  of  approximately  350,- ! 

Wale.s  has  just  recently  floated  £  11,-  having  been  actively  interc.stcd  in  able  for  delivery  by  the  end  of  19'’9  high-grade  coke.  6,500.-' 

000,000  514%  bonds  at  99  and  interest,  the  financing  of  these  European  i 'phe  output  will’  be  increased  to  65,-  090,000  cubic  feet  of  gas  and  result- j 

When  an  important  Province  of  Aus-  countries  since  the  adoption  of  the  !  OOO  horsenower  as  rcouired  All  dis-  by-products. 

tralia  has  to  pay  over  5.25-.  for  its  Dawes  program.  !  tribufionrablems  have  been  climit  ,  I"  .  | 

money,  the  C.ity  of  Hamilton  is  able  “  - —  ated  bv  a  long-term  contract  with  i  S'’’’  manufacturing  plant ; 

to  borroivv  at  a  cost  basis  of  4.78%.  Arrrn  RAI^nC  AC  -■\If>«D'eal  Light,  Heat  &  Dower  | 

The  City  of  Hamilton  cannot  borrow  llrHhK  Kll|«ll\  IlH  I  Consolidated  for  purchase  hv  this  *  ballc.  The, 

on  as  favorable  terms  as  a  provin-  ^  ^  UvllI/lJ  Vfl  '  company  of  all  power  available  with  '  properties  op- j 

cial  government  in  Cejiada.  It  is  ITMITCn  CrrFIDFTFCC  ' extensio.n  of  ihe  ! 

also  interesting  to  note  in  this  con-  UllllljU  OIjLUKI  1  i  coniract  for  an  additional  thirty  000  cubL  fee  "o^ 

nection  that  a  year  ago  in  May.  the  * mviv/  j,oou,uuu,uo(i  cubic  feet  of  gas. 


I  tralia  has  to  pay  over  5.25%;  for  its  Dawes  program.  I 

I  money,  the  City  of  Hamilton  is  able - —  | 

!  to  borroivv  at  a  cost  basis  of  4.78%.  APCTD  DAHTAC  Ar  ! 

I  The  City  of  Hamilton  cannot  borrow  llrHHK  KlljwlJV  IlH  i 

j  on  as  favorable  terms  as  a  provin-  Vft  | 

cial  government  in  Canada.  It  is  FIMFTF?  A  C17AIIDITI17C ' 

also  interesting  to  note  in  this  con-  l|ri||J\|l  jK 1 1|4  \ 

nection  that  a  year  ago  in  May,  the 

City  of  Hamilton  sold  $947,000  4V4%  _  T, - TT" 

20  serial  instalment  bonds,  on  a  cost  Strong  Syndicate  Handling  Issue 
basis  of  5.006%.  A  quarter  of  one  of  $3,600,000 — Collateral 
per  cent,  per  annum  saving  on  the  Tt-nef  Rnn<1 

new  issue  of  bonds  for  every  year  ****  Donas 

they  have  to  run  represents  a  con-  - 

i  siderable  saving  to  the  City  of  Ha-  Announcement  is  made  of  the  pub- 
milton  and  by  the  same  token  it  re-  offering  of  $3,600,000  of  United 


Earnings  of  $900,000. 

The  output  of  the  Montreal  Island 


'  Market  tissiired.  | 

The  company  will  he  assured  of' 


INDUSTRIAL 

FINANCING 


Members 

Toronto  Stock  Exchange 


R.  A.  DALY  &  CO. 

BAWK  or  TORnwro  Bcii.DurB  l> 

TORONTO 


basis  of  5.006%:.  A  quarter  of  one  of  $3,600.000 _ Collateral  output  of  the  Montreal  Island  Jue  compan>  win  ne  assurca  or' 

per  cent,  per  annum  saving  on  the  R«  .1  speci- ;  an  irnmediate  market  foi-  gas  ,  ; 

new  issue  of  bonds  for  every  year  trust  Bonds  fied  annual  instalments  until  the  cn- i  through  an  agreement  with  -^lont- 1 1 

Ithey  have  to  run  represents  a  con-  .  -  tl>'e  capacity  is  absorbed.  Upon  com- 1  rca*  D’Sht  Heat  and  Power  (  onsoli- j  | 

i  siderable  saving  to  the  Citv  of  Ha-  Announcement  is  made  of  the  pub-  pletion  of  the  plant,  it  is  estimated  i  dated.  This  agreement  will  run  , 

I  milton  and  bv  the  same  token  it  re-  offering  of  $3,600,000  of  United  that  the  net  earnings  of  the  company  I  heyond  the  life  of  the  bonds.  The  i 
'  presents  a  decreased  earning  power  Securities  Limited  5V2%  Collateral  will  amomit  to  approximately  $900.-  ''“^e  production  will,  it  i.s  expected. 

l?rom  theUdsTn^^^^  of  it  Trust  Gold  Bonds.  The  offering  is  000  per  annum,  or  over  twice  the  f /rdo^-Hrfll’"^ 

I  vostors  being  made  by  a  strong  syndicate,  yearly  bond  interest  requirements.  I  pressing  domestic  fuel  pioblemsj 

' Prices  Going  Higher.  headed  by  Aldred  &  Co.,  Limited,  and  'The  demand  for  pow-er  has  been  in- 1  rapidl.v  expanding  population  j 

I  A  prominent  investment  banker  re-  Wood  Gundy  &  Co.  Limited,  and  i  creasing  annually,  and  the  Proposed  ; surround-; 

!  cently  stated  that  powerful  economic  comprising  the  investment  bond  1 65.000  horsepower  installation  should  I  ‘ ■ 

forces  are  working  together  to  pro-  Forbes  &  Company,  i  prove  a  valuable  aid  to  the  .Montreal  |  ^eal  Light  Heat  an?  Pow^J  Consol  ’  i 

duce  higher  prices  for  investment  se-  I"  I  Sd  Saco ?he  com,, anMn  I  TrZ  ' 


The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 


I  vostors. 

I  Prices  Going  Higher. 

I  A  prominent  investment  banker  re¬ 


duce  higher  prices  for  investment  se-  z  "  V,  V..  v.y..  1.1111- I  i.ibuL  Ticni  OL  iuwci  111  "■'^''Uiio  ,  .  ,  njaco  the  comnanv  in  a  sfrnnir  ' 

curitics  and  that  the  present  outlook  Hanson  Bros;  Rene  T.  Leclerc,  their  increasing  demands  for  electri-  |  in  respect  of  s,%plvin- 

is  that  these  prices  will  prevail  for  Greenshields  &  Company:  Geof-  city.  :  ^er  Montreal  with  coke  and 

an  indefinitely  long  period  in  the  frlon  &  Company  and  Society  de  Pla-  The  company’s  interests  arc  very  j  while  association  w  ith  the  Kop- 
future.  The  evidence  of  the  truth  of  cements  du  Canada.  The  Bonds  are  close  to  those  of  the  Montreal  Light,,  ppj.j,  pompanv  will  give  it  the  ad- i 
the  above  statement  has  been  printed  This  is  evidenced  by  :  Pf  ,,ij.hest  technical' 


this  column  from  week  to  week. 


7  P.C.  YIELD  ON 
DAIRY  OFFERING 


There  has  been  considerably  less 
bonds  sold  in  Canada  since  the  first 
of  the  year  than  in  the  correspond- 


the  fact  that  the  plant  will  he  under  .  supervision  in  the  opera-  Preferred  Stock  of  Quebec 


The  Bonds  now  being  offered  are  the  supervision  of  the  .Montreal  i  coke  nronerties  the  Kon- 

part  of  the  $20,000^0  iRsue_  which  Light,  Heat  and  Power  Con.solidated  pprs  fompanv  of  Delaware,  through 
was  authorized  at  Special  General  engineers,  while  four  officials  of  the  jts  subsidiary,  being  the  largest 


...  .....  . . . . -  ,,  ,,  ,  ou  L  ij  L  ij  I  I  Ds  subsidiary,  being  the  largest 

ing  period  of  last  year.  There  is  no  fleeting  of  Shareholders  held  on  |  Montreal  Light,  Heat  &  Power  ap-  builders  of  bv-product  coke  and  gas 
let  up  in  the  steady  accumulation  of  Y secured  by ,  pear  on  the  board  of  directors.  All  plants  in  the  United  States, 

investment  funds  on  the  part  of  *->.800, 000  of  C on.solidated  Securities  technical  work  and  supervision  of  i  . 


investment  funds  on  the  part  of 
thrifty  Canadians.  .Many  millions  of 

dollars  of  new  issues  arc  maturing  ^  und  Gold  Bond^  together  with  prac 


Limited,  6%  Collateral  Trust  Sinking  |  construction  of  the  development  it  is  | 
Fund  Gold  Bonds,  together  with  prac- 1  imderstoo-d  will  he  carried  out  by  I 


High  Earning  Poirer. 


Dairies  Carries  Bonus  of 
Common 

A  group  of  Montreal  financial 
houses,  consisting  of  Williamson, 
Plow,  Ltd.,  Hale  and  Company,  lAd.. 


On  completion  of  the  proposed  j  R,  G.  Hoerncr  &  Company,  Idd. 


and  the  principal  money  thus  being  GcaDy  a'l  of  that  Company's  out- 1  the  engineering  staff  of  the  Power  pi.-,nt.  it  is  estimated  that  net  earn- 1  re  offering  for  public  subscription 

paid  over  is  again  in  the  market  for  standing  shares,  as  well  as  other  se-  Corporation  of  Canada.  Limited,  who  !  ing.s  available  for  bond  interest  will  1  *450,000  7  per  cent,  first  cunmlative 

reinvc.stment  Investors  who  have  curities  owned  by  United  Securities  are  also  represented  on  the  board  of  '  be  $665,000  per  annum,  equal  to  over  redeemable  sinking  fund  preference 


been  holding  off  because  they  do  not  Con.soiidated  Securities  the  new  company, 

like  the  lessened  Interest  return  are  recalled,  is  the  Yield  o{ 

I  •  •  *  iviof  iv.»  inrip-or  Canadian  (ompany  recently  formed 

beginning  to  realize  that  the  longer  .  _  .u  .-rnose  of  acniiirinc  the  The  board  will  he  composed  of  the 


three  times  the  annual  Intere.st  stock  of  Quebec  Dairies.  Ltd.  The 
charges  of  $220,000  on  the  $4,009,000  offering  is  made  on  a  basis  to  yield 


^  ^  ,rriw«V  wiii  rpeeivp  for  the  purpose  of  acquiring  the  '  "O  ooara  win  ne  comiioseu  oi  me 
they  w.ait  the^less  they  ^  rec^^^^^  Montreal  Tramways  &  following  directors:  .lohn  S.  .Norris, 

as  letllin  from  the  money  they  have  _ _  _ I  vice-nresidemt  Montreal  I.iahl  Heat 


bonds  now  being  offered. 


7  per  cent,  and  carries  with  it  a  bo- 


The  directorate  of  the  new  com-  of  five  shares  of  no  par  com-  j 

any.  which  will  be  representative  oion  with  each  ten  shares  of  prefer-  ! 


Send  for  our  list  of 

BONDS 

yielding  from 

5%  to  7% 


to  invest.  fnmnanT-  h 

Many  investors  have  been  turning  „„Hpr  th 
to  corporation  and  industrial  bonds  .0 
for  the  sake  of  a  higher  yield.  The  ,  oi  rta 


’ower  Company.  Limited,  which  I '[•oe-prcsident.  .Montreal  Light.  Heat  -  power  and  the  Koppers  '‘O'f- 

'ompany  has  recently  been  wound  i  *  Power  (  onsolidated;  G.  H.  -Mont-  jgjp^pg^,,^  },p  gj.  follows:  .Johns.  This 

ip  under  the  jurisdiction  of  the  Eng-  S'oniery,  K.C.,  director,  ^fpotrcal  |  p^ppl^jpg^ .  n_  o.  Munroe.vice-  duire 


!  security  behind  many  of  these  bonds 


As  United  Securities  T.imited  own¬ 
ed  almost  the  entire  outstanding  Ca- 


nt  tJie  present  time  is  particuiai  ly  -  ,  r.*  i  r  i  -n  r 

J  ^  Ki.risu-  Stock  of  Montreal  Tramways  & 

hrood  and  the  interest  return  hi#:nl>  '  1 

attractive.  The  security  behind  these  <  o  -  Dimitod.  prior  to  its  w  nd- 

Li„k« . .  f.v  whoi.  ncrinri  of  I  ”P- no"’ controls  Con- 


?;R0BINS0Ntl 

Investment  Bankers 

136  St.  James  St.,  Montreal 

Phone  Main  8542 


debentures  for  the  whole  periotl  of  ^,^-^gVed  Securities  Limited''  and' 

%he  loan,  of  “  'fr„rHpa  hv  Can  through  that  Company’s  holding-s. 
I  character  to  '^at  afforded  by  (  an-  .Montreal  Tramways 

I  adi-an  government  and  Company.  It  is.  therefore,  apparent 

I  issues.  As  a  consequence  hold-  p^g^^  gf  consolidated 

ing  tnis  fund.s  or  f  r-  Limited  are  pledged  as 

Make  of  the  nature  of  trust  funds  do  ,1,0  Koi„„ 


&  1  owei  (  onsoiuiaiea,  u.  11.  -uoni-  jgjg^pgLs,  will  be  as  follows:  .Johns.  This  company  wa.i  formed  to  ac- 

goniery,  IC.C.,  director,  ^tpotrf’al  |  _\orri.s.  president :  D.  G.  Munroe.vice-  duire  the  Mount  Royal  Creameries,  j 

lAght,  Heat  &  Power  Consolidated  :■  pppgjfjpgj^  gg,]  rnanaging  director-  Ltd.,  which  is  a  succes.sfully  oper- | 
H.  .Milliken,  chief  engineer,  electrical  !  p  Rggf  George  H.  Montgonrer.v’,  •’’tod  company  with  its  main  plant  in 

department,  .Montreal  I.ight,  Heot  &  i  h.  lyce.  .J,  J.  Humphreys,  and  .J  't'  'iontreal  and  large  branch  plant.s  at' 

Power  Co-n.so-Iidated;  H.  B.  Pope,  i  xiernev.  ‘  '  '  LacoIIc  and  St.  l/conard.  ' 

general  superintendent,  electrical  de- j  The  offering  price  of  the  new  Sound  Sales  Gain, 

jiartment,  .Montreal  J.ight,  Heat  &  hands  will  be  109  and  Interest.  The  healthy  state  of  this  com-' 


Power  Co..  Idmitod.  prior  to  its  wind-  general  superintendent,  electrical  de- j  xhc  offering  price  of 
ing  up.  it  now- similarly  controls  Con-  JWirtmenL  .Montreal  J.ight,  Heat  &  hands  will  be  100  and 

solldated  Securities  J.imited  and.  Power  Consolidated;  P.  T.  Davies,  |  yielding  5.50  per  cent. 

through  that  Company’s  holding-s.  vice-president.  Southern  Canada - 

also  controls  .Montreal  Tramw-ays  1  Power  f  ompany.  Limited;  .1.  S.  H.  .  — _ — _ 


also  controls  .Montreal  Tramw-avs  lower  t  ompany.  i.imitcn,  .1.  b.  ii. 
Company.  It  is.  therefore,  apparent  Wurteic,  vice-president.  SouMiern 
that  while  the  Bonds  of  Consolidated  Canada  Power  Company,  Limited.  I 


Bond  Brevities 


We  Recommend  the 
Purchase  of- 

St.  Maurice  Valley 

Corporation 

T'/o  rreferreej  Slnrk  at  699 
per  :<harc 

Canada  Northern  Power 

Corporation 

7%  rreferrod  St^rk  at  6t00 
per  share 

Descriptive  circulars 
gladly  furnished  on 
request. 


Barrett  &  Wood 
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.Montreal 
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The  Investor 

|*tihliAh<‘rl  monthly  nncl  urnt 
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205  St.  .inmeN  Street, 

MOM’KEAl. 

TORONTO  OTTAWA 

IIAMII.TOX  I.OAino\ 


Hamilton, 
Warner 
’c  &  Co. 


I  urn  invest  in  such  securities  even  „ 

I  though  the  yield  is  higher.  Of  course, 

I  trustee  investments  cannot  be  in-  ^ 

I  vested  in  corporation  or  industrial 
I  bonds,  and  many  investors  through- 
.  out  Canada  treat  their  accumulated  ' 

,  funds  as  though  they  were  trust 
j  funds  w'hen  they  arc  brought  face  to 
'  face  w'ith  the  problem  of  investing 

!  (he  same.  - - 

i  Thus  it  is  that  the  demand  for  Can-  _ 

i  ad'ian  government  and  municipal 
I  bonds  continues  to  increase  even  fl 
I  though  the  supply  available  for  in-  M. 
•  vestment  and  the  visible  supply  ap¬ 
pears  to  be  on  the  decrease.  This 
situation  makes  for  a  strong  market 
w'herc  prices  arc  firm  or  increasing 
and  yield  rates  tend  to  become  less 
and  less.  loss 


Securities  Limited  are  pledged  as  nnd  Harold  E.  Malker.  K.C..  of  j ' — — - — - 1 

collateral  against  the  issue  being  .Messrs.  Chauvin,  .Meagher,  M  alkcr  I  f,.gg,  (.g]]  g,oney,  perhaps, 

offered  to-day  of  I  nited  Securities  and  Stew  ait.  I  Ne-A-  'i’ork  intere.st  rates  in  general 

Limited  Bonds,  the  strength  of  the  The  bonds  will  bn  Issued  at  par!  should  show  a  downward  trend,  and 
issue  lies  in  the  fact  that  behind  the  amd  accrued  interest  to  yield  oU  the  bond  market  remains  in  a 
Consolidated  Securities  Limited  Each  $1,000  bond  will  hr  accompn- '  strongly  fortified  position.  For  the 


Sound  Sales  Gain. 

The  healtliy  state  of  this  com¬ 
pany's  business  is  indicated  hy  (lie 
fact  that  the  sales  have  inereased 
from  $505,935  in  1923  to  $1,311,768  in 
1926,  whilst  business  so  far  this 
year  is  ahead  of  the  same  period  in 
1926.  I 

.According  to  the  prospertus,  it  is  ’ 
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Preferred  Stocks 


Williams,  Partridge 
&  Rapley,  Umlted 

171  ST.  JAMES  ST..  MONTREAL 


^ONGE  ST.I 


IDuncanson, 
White &Cq 

INVESTMENT  BROKERS 

MEMBERS  TORONTO 
STOCK  EXCHANGE  4  ' 
DOMINION  BANK  BUILDING 

TORONTO.  PHONE  E10IN2AS7 


.ASIDE  fiom  call  money,  perha.ps,  |  gpfjgg^jgj]  ,],g^  gg  ooniplctinn  of  the  j 
New  iork  intere.st  rate.s  in  general  ;  expansion,  which  the  present  fin- 

Qhnnlfi  chnTx*  a  Hrwi-ttAi-n  t-H  w,  ^  .  .  _  .  _  .  ' 


aiu-ing  will  provide  for.  the  earning.s 
should  run  between  $30,000  and  $40,- 
000  per  annum  or  approximately 


Bonds  is  the  control,  represented  hy'nied  by  share  warrants  entitling  the  :  present',  anywav,  bonds  look  more 

over  50%  of  its  outstanding  Capital  :  holder  to  purchase  two  common  |  active  than'  stocks,  sav.s  .lohn  ?,ircn?nts  on  he  Issue 
Stock,  of  Montreal  Tramways  Com- 1  shares  of  the  company  at  $40  per  |  ^[„griv,  ^  -riri  a  ’  .  1  r '.u 


I  share  prior  to  May  1,  1020. 


Building  Your  Investments 

^o.  6. — Reading  An  Income  Account. 


The  ability  to  read  a  profit  and  | —newspaper  reports  to  be  cuided  h 


l‘  •'  The  issued  rapitnl  nf  the  cninjiany  ' 

I  xTjv  ntoi-  TT  'u  ,  .  eonsist  of  $1.50,000  first  prefer- j 

,  THE  r.\ST  week  has  been  marked  red.  $115,700  second  nreferred  and  I 
jhy  .several  events  of  major  interest  m.OOO  shares  of  no*  par  common.  I 
to  financial  circles,  says  the  New  The  purchase  priee  covering  the  ac-  I 
^  ork  lottrr  of  .lonks.  (iwynno  Si  <'n.  quisition  of  tlio  Mount  Hoval  Troam-  | 
Secrrlary  Mellon  issued  notice  that  erirs.  Ltd.,  was  made  up  entirely ; 
the  Cnd  I.iberty  I.oaii  would  bo  re-  from  the  two  issues  ranking  junior  | 
deemed  on  November  15th  next.  The  to  the  first.  | 

statement  that  holders  would  he  per-  - - - 

milted  to  exchange  into  another  gov-  - — - 

ernment  security  on  terms  to  be  an- 

nouneed  later  attracted  widespread  ^<*IloUian  iJOnQ  OalCS 


Good  Progress  Reported 


loss  account  and  balance  sheet  in-  In  the  meantime  a  (iircctoi,  oi  1  comment  and  was  generally  taken  to  • 

telligently  enough  to  analvzc  the  sider  ,  who  knows  how  earning.s  are  .^pgg  ^.gg^jggp^  gg^  An  analv^is  of  Canadi-in  bond  sales 

record  of  a  corporation  over  a  period  going  may  be  liquidating  or  acQuniu  - ,  gg^g  ig  g^ggg  gg,g^  ,g  ,,g  5lav'  li’comidtod  b  A  F  \n  e 

lo  a  Tiof-ossarv  -idinnct  to  latine:  the  stock  according  to  tlie  ' _ .-j  ‘  loiiiiiiipn  nj  a.  i..  .\nie 


OFFICERS  and  DIRECTORS 
AV.  H.  Wardrope.  K.C.,  Hamil¬ 
ton,  Ont.  -  -  President 

A.  W.  RrijrpTfl.  K.r.,  Toronto. 
N.  Sommorville,  K.C.,  Toronto. 
Charles  Bauckham  •  Toronto. 

V  ice-President  8. 
\V.  ^'•ott  -  Liisto’wel,  Ont. 
Dr.  J.  W.  Rutherford 

-  •  -  Chatham,  Ont. 

•lohn  Hallam  •  -  Toronto 

Nicol  .T(‘'flrrey.  K.C.  -  Guelph 
V/.  A.  Roys,  K.C..  M.P..  Barrie 
II.  1*.  Kennedy  -  -  Toronto 

Managing  Director: 
Charles  Rauckham 
Secretary: 

James  R.  Lovatt 


Rv  Eimaira  Public  Service  of  nece.ssary  adjunct  to  lating  the  stock  according  to  the  g^.  ^g^ 

Hy  Jamaica  ruoiic  oerAric  stock  in  trade  of  any  person  trend  of  conditions.  _ 


T,  1-  T>iibiie  ^ho  would  be  in  a  position  to  build 

Bccommcnding  -I  a  mate  a  Public  investment  list. 

Service  preferred  shares.  Green-  mrumaiinn  whose  sec-uri- 


shields  &  Uo.  say:  “For  the  year 


who  would  be  in  a  position  to  build  N'o  specific  rules  are  laid  down  ast 
up  his  or  her  own  investment  list.  to  the  form  in  which  a  profit  and  , 
Every  corporation  whose  sec-uri-  loss  account  should- he  presented  toj 
ties  are  listed  on  any  of  the  major  the  public;  thus  each  company  fol-| 


r-MTED  SEn  RITIE.S  ISSUE 

IS  OYERSUnsi  KIIlEl). 


for  stock  markets  of  this  continent  are  lows  whichever  method  may  suit  the  Announcement  is  made  bv  the 

$652,103  and  compelled  b.v  the  by-laws  of  the  ex-  purpose  of  directors.  In  the  case  s.vndicate  headed  hy  Aldred  &  Uom- 

reserves  and  dividends  to  5i»u.i»  .  gjjgg^g  ^g  publish  a  profit  and  loss  of  many  leading  corporations  the  in-  pany.  Limited,  and  Wood,  Gundy  & 

fbl  account  and  balance  sheet  at  least  formation  published  is  compara(ive-  Company,  Limited,  that  the  offering 

ly  $5i9.0du  and  $lo.(,bb.J  in  i  g  Thus,  as  a  general  ly  full  and  comprehensive,  but  in  ail  of  514%  collateral  trust  sinking 


1  <Sr  Co..  Ltd,  shows  total  to  date  of 
I  $167,925,024  as  compared  with  $290,- 
I  263.037  for  the  .same  period  of  1926 
land  $211,145,172  for  tlie  same  period 
of  1925. 

I  These  are  classified  as  follows:  — 
Government,  $52,294,500;  Municipal. 


first  full  year  of  operation  under  the 
present  management.  This  is  typi¬ 


cal  of  the  P''.«8>'‘'««7'’ich  this  com-  exchange  which  calls  for 

pany  IS  luaking  undci  the  manag^  ^  requirements;  otherwise  the 
ment  of  Stone  &  Webster.  Incor-  , _ ^ _ 


once  a  year.  Thus,  as  a  general  ly  full  and  comprehensive,  but  in  ail  |  of  5t4%  collateral  trust  sinking 
rule,  it  is  preferable  that  a  bond  or  too  many  instances  the  fi.gurcs  pro-  fund  gold  bonds  series  “A”  of  Fnit- 
stock  should  bo  chosen  whicli  is  list-  sented  carry  little  real  value.  .An  ,  ed  Securities.  Limited,  has  been 
ed  on  an  exchange  which  calls  for  (Continued  on  Page  5)  oversubscribed  and  the  hooks  closed. 


Mono  ec  v>cosier  i  .s  -  ig^.gg,gg  „g  jg  uncoiufort- 

poiated.  The  fun(icd  (lebt  j^hjg  position  of  not  being  able  to 

company  IS  small  and  eainings  avml-  g^ggg^gjg  ^-hether  earnings  or  fin- 

auccs  of  the  Company,  who.se  sccu- 
about  three  times  VJse  '’’D'  he  holds,  are  being  maintained, 

ments.  Price  in  relation  to  these  .pj^g^g  g^g  jjgg.|g  outstanding  exc-ap- 
earnings  is  low.  An  excellent  util-  rule  a  notable  exam- 

ity  stock  investment.  gg^ong  Canadian  issues  being 


Volume  of  Bond  Financing 

Much  Smaller  Than  in  1 926 


j^jg„  I  Of  the  total  there  were  sold  in  ' 
[•gjj.%  Canada  $66,361,024,  in  the  Unit--'d  ' 
l,ppg  States  $101,564,000.  i 

osed.  "^tip  following  is  a  comparison  of 

J _ '  sales  hy  months  during  the  past  three 

years : —  ; 

1923  1926  1927 

$  $  6 

.Jan.  46.024.799  32.9I4.70.-1  .51.833,1.56 

r%^  l->b.  73, .313  651  121.688,799  22.266,471 

£0  I  .Mar.  18.120.023  27,108,711  19.770,878 


Issues  Sold 


April  23-30— Saskatchewan  Schs.  ever,  the  investment  value  ot  me 
and  Pliones,  $29,120.  security  is  lessened  by  this  feature. 

April  20-’-CobaU  R.  C.  Sch.  (guar.  In  the  United  States,  many  lead- 
bv  Province  of  Ontario),  $11,722.19.  ing  corporations  whose  directors 
5%,  20  years;  Toronto  Casualty,  recognize  the  right  of  .security-hold- 
Fire  &  Marine  Ins.  Co.,  100.  ers  to  be  kept  well  posted  on  the 

May  G— City  of  Moncton.  X.  B.,  progress  of  the  company  in  which 
$115,000,  414%,  20  vears;  .Midland  they  are  partners,  are  now  publi.sh- 


tions  to  this  rule  a  notable  exam-  In  connection  with  the  scarcity  of.  |  largely  accounted  for  by  tlie  fact 
pie  among  Canadian  issues  being  pg^  rising  prices  for  bonds  it  is  1  that  there  has  been  no  Dominion  fi- j 
Imperial  Oil-where  the  cm«paDy.  j„jggg,tig„  ,g  gg,g  ^ggg,  ^^e  follow-  i 

although  of  outstanding  strength.  I  for  the  amount  of  $105,000,000  were  I 

has  reasons  of  its  own  for  not  wish-  summary-  of  new  issues,  com- 1  j5;j.up(j  jg  j’pbruar.v.  1026.  Corpor- : 

ing  to  issue  periodical  reports  to  the  piled  by  the  Royal  Securities  Cor- 1  atinn  borrowing  during  1927  has  | 
public.  Even  in  siirh  cases,  how-  poration.  that  the  volume  of  bonds  also  been  cnnsiderably  smaller  than 
ever,  the  investment  value  of  the  available  during  the  current  year  during  1926.  but  provincial  and  nni-  | 
security  is  lessened  by  this  feature,  has  been  considerably  smaller  than  nieipal  issues  have  been  in  larger  I 
In  the  United  States,  many  lead-  issued  during  the  corresponding  pe-  volume,  and  in  addition  there  has  j 
ing  corporations  whose  directors  riod  in  1926.  To  the  end  of  Anril.  liccn  over  $150.000  000  of  foreign  is- i 
recognize  the  right  of  security-hold-  the  total  for  1027  was  $167.350  000,  sues,  but  the  exact  amount  of  these! 
ers  to  be  kept  well  posted  on  the  compared  with  approximately  $2-50  -  issues  placed  on  tlie  Canadian  mar- i 
progress  of  the  company  in  which  000,000  last  year.  The  difference  is  ket  cannot  he  definitely  estMuated.  '• 


.52.61  1,813 
1  7.069.88  1 


69. 1  68.663 
;i.S.6,52.12S 


Securities,  Ltd.,  95.31;  cost  basis,  ing  quarterly  or  half-yearly  state- 


Bonds 

Government 

Municipal 

Corporation 


Transportation  Bldg. 
MONTREAL 


I  4.87%. 

May  7  -  I'iHage  of  Beaverton. 

I  I  Ont..' $44,400.  5V2‘".'  .  15  ins.;  C.  H. 
I  Burgess  &  Co..  102.77;  cost  basis, 
5.09e; . 

.May  9— Town  of  Diiiinvqie,  Ont.. 
I  $50,000.  5*4' 10  ins.;  C.  11.  Burgess 
i&  Co..  102,02;  cost  liasis,  5. OS';;. 

I  City  of  Calgary  Separate  Selmol 
I  Board,  .Mia..  $55  000,  5*4'’'-  2'*  .vrs.; 
G.  F,  Tull  &  .-\rdcii.  I.td..  Leugheed 
Taylor,  T.td..  O.  C.  Arnotl  &.  Co.. 

I  Carlilc  &  Farr,  Ltd. 


ments  of  earnings.  rnfortunately, 
Beaverton,  with  the  exception  of  public  utilities, 
ins.;  C.  H.  this  frank  policy  has  not  been  adopt- 
cost  basis,  ed  to  any  extent  in  Canada,  although 
tliere  is  no  cogent  reason  why  it 
av-lle,  Ont..  should  not  he.  The  weakness  of 
11.  Burgess  the  annual  report  system  lies  in  the 
5.08^; .  fact  tiiat  the  financial  structure  and 

ate  Seliool  earning  jiower  of  a  corporation  may 
20  yrs.;  he  subject  to  a  drastic  change  diir- 
.  Leugiieed  ing  any  12-month  period  and  that  a 
notl  &,  Co.,  shareholder  has  only  conjecture  and 
more  or  less  garbled — if  not  inspired 


Dominion.  I’rovincial  Miini<-ipal.  Corporation.  Uailroad.  l-'orf-i 
$  ?  -6  $  .6  $ 
To  ---nit  of  April — 

1927  .  3(1,1  (  1.3(10  33.322.678  66,6S3.0ciU  13.000,(100  1,51,66; 

To  »  nil  of  .\ni-il  — 

l'J26  103,000,000  16.1.50,000  26.-136.118  99.88:4.333  2,300.000  . 


.Monllilj-  Comparative  TotalH. 


.la  nil  ary  . 
l-'f  brua  ry 
Mari-h  ... 
.\pril  .  .  . 


$  32,678, ;f,50  $  33.478.0(6 


1  7.291.186 
26  8,51. 16:! 
70,529.979 


121.688.7;'9 

•!8..)38.7I3 

6I,6i;9,16:1 


•—The  amount  placed  on  Canadian  market  cannot  be  definitely  ascer¬ 
tained. 


Ttl.  211.1  15.1  72  290,263.037  1  67.923,02  1  j 
• — To  date. 


rpur(mcc.BaiJ^ 

Insurance  Investments 

Adelaide  8127-6  Limifed 

^  347  Bay  Strccl  .'Ibronio^^ 


Rolierts-GiineTon 

frCOMRANy.LTR 

Government  and 
Municipal  Bonds 
^  LtsfccU  StocKS 

Northern  Ontario  Bld^ 

AD.34a6-7'8  TORONTO 


Corporation 

10-12  East  King  St..  TORONTO 
Branch :— KEfJINA 


EXECUTIVE 

Available 

Experienced  executive,  clean- 
cut.  aggre.ssive,  witli  succes.sful 
rceoril  as  office  manager, 
.sal('sinan.  branch  manager,  gen¬ 
eral  .sail's  manager  and  Cana¬ 
dian  tloneral  .Manager  for  large 
corporation,  desires  change. 

Canadian,  age  34,  in  excellent 
health,  married,  college  educa¬ 
tion.  wide  and  practical  experi¬ 
ence  in  .sales  management,  sales 
.analysis,  sales  promoti.on,  or¬ 
ganizing  sales  campaigns  and 
creating  new  sales  methods  and 
idca.s. 

Immediate  engagement  not 
ini|)crative,  but  desires  perman¬ 
ent  opportunity  with  substan¬ 
tial  organization  where  ener¬ 
getic  application  and  a  capa¬ 
city  for  re.sponsibillty  are  es¬ 
sential.  Credentials  are  of  a 
high  older.  In  fir.st  Instance, 
please  write.  ‘‘Executive,”  c/o 
.Mi-Kim.  I.td,.  31  King  St.  E. 
Toronto,  Ont. 


Preferred  Securities 

Corporation,  Limited 

IWESTMENT  BASKERS 
Specializing  Unlisted  Secnriliti 

18  Tteonto  St.  Toronto 


iHE  MNAImUAL  IlMJC^  MUNikIlAL.  MAY  ZO.  1927. 


DRASTIC  CHANGES 
IN  CAPITALIZATION 
FOR  CAN.  GOODRICH 


visions  of  Section  n2a  of  the  Com¬ 
panies'  Act.  the  preferred  share- 
liolriers,  liy  n  vote  of  nO  per  rent,  of 
all  the  preferred  stork,  and  the  com¬ 
mon  shareholders  by  a  vote  of  80  per 
rent,  of  all  of  the  common  stock, 
approved  without  dissent  the  provi- 


FLOUR  MILLS  SHOW  I- 

.  ****  annual  report  of  the  .Mac- 

f  A117CD  DDAAITr'TIAnl  •  Companies  for  the  year  it 

LUffCI\ri\UI/Ul/lIUni stated  that  in  the  Inst  four 

I  years  the  land  line  system  has  been 
QTC  ^toins:  through  a  revolution  in  oper- 


COMPROMISE  ENDS 
LONG  LEGAL  FIGHT 


I  outstanding  8%  bonds  and  prior  pre¬ 
ference  stock  of  the  company, 
j  All  voting  trusts  will  be  terminat- 
j  cd.  This  Includes  10,000  shares  of 
I  management  stock  which  were  own- 
j  ed  by  Clarence  Dillon,  .lohn  Sheridan 
and  Owen  D.  Young.  There  wlM  be 


RAPID  EXPANSION 
PURE  FOOD  STORES 


. .  . .  ...V  , .  D-iJ  fc*  £  AAA  firm  uiiiwujiii  rrvuiuuoii  111  opnr-  *  *%  ■  i  ^  unfi  Kfyvpn  louni;.  i  iiere  ni 

sions  of  the  scheme  of  arrangement,  KeducUon  ot  J7t>,inHI  uarreis  ing  methods.  Involving  substitution  Agreement  Reached  Between  no  change  in  the  Goodyear  manage 


proposed  by  the  management  for  the 
completion  of  the  programme  of 
capital  reconstruction. 

.Vdditlonal  .Advances. 


During  First  8  Months  of 
Current  Year 


Shareholders  and  Bankers 
of  Goodyear  Co. 


New  \ork.  A  compromise  agree-  Fifteen  ot  the  leading  law  firms  in 
ment  between  the  Goodyear  Tire  &  New  York  and  Cleveland  had  been 


Opening  New  Stores  in  Montreal 

ment.  |  and  Ottawa — Earnings 

There  will  be  an  independent  board  1  Akoarl 

of  directors  representing  all  classes  i\unning  /^neau 

of  security  holder.s.  | 

Fifteen  ot  the  leading  law  firms  in  I  Toronto  nurmu  The  Finonrim  tIimm, 


_  I  proposed  by  the  management  for  the  During  First  8  Months  of  In  a  large  measure  of  machine  tele-  Shareholders  and  Bankers  ment.  j  and  Ottawa _ Earnings 

I  programme  of  Current  Year  praphy  for  Morse,  the  former  giving  nf  ClnnAvmmv  Cn  There  will  be  an  independent  board  Akoarl 

American  Company^  Supphes  |  c,ip,tal  reconstruction.  )  t,urrent  lear  a  greatly  increased  capacity  and  cf-  of  Goodyear  Co.  !  of  directors  representing  all  classes  !  Running  Ahead 

New  Capital,  But  Provides  Vdditlonal  Vdvances.  I  .  ,  .  .  Odency.  It  U  understood  that  the  ^ - -  of  security  holders.  !  - 

For  Reorganization  i  Tho  tb,w  nnnroved  hv ^  Toronto.  —  Production  of  n-heat  process  has  now  been  substantially  'ork.  —  A  compromise  agree-  Fifteen  ot  the  leading  law  firms  in  Toronto  nuron..  The  Financial  Time., 

^  thj^bnrph^ders  ?nvmlved  Canadian  flour  mi  Is  for  accomplished.  ment  between  the  Goodyear  Tire  &  New  York  and  Cleveland  had  been  Toronto.— At  the  end  of  1926  Pure 

LITTLE  FOR  COMMON  Uy  prVferred  sWreholderse  of  $63.-,  b"p^n\unnlng  some^^  Company's  stockholders  and  retained  for  one^  side  or  the  other.  Food  Stores,  Ltd.,  had  in  operation 

_ _ L-  j  in  aociiimilatod  dividends,  I  what  behind  that  of  the  preceding  \f,  **'^^®***^  earnings  that  the  the  company’s  bankers  has  brought  former  Cabinet  members  weie  37  aerviee  and  self-service  grocery 

Cumulative  Feature  Sacrificed' For  the  eight  months  to  v,eneTiu  ’frS'  thf "  nio?ernUat!5n  Htlgation.  fn^mmng  ChaWeTT  Hughes,  who  ‘^e  city  of  Montreal.  Be- 


Toronto. — At  the  end  of  1926  Pure 


iciii  increase  in  earnings  that  the  company’s  bankers  has  brought  former  i  amnei  memoers  weie  37  servlee  and  self-service  grocery 

■Mackay  System  is  about  to  reap  the  ^  ,  ,,,,  ,  among  the  attorneys  in  the  case,  n« 

,  benefits  from  the  modernization  several  years  of  litigation,  including  Charles  PJ.  Hughes,  who  s^^tes  in  the  city  of  .Montreal.  Be- 


,  t  h  P  n  V  r  h  T  Ti  CTP  of  nrpfprrpH  «tark-  ‘  ^  «-c-  -  ----  iruni  moncrnizanon  "  . . .  inciuaing  v.naries  nuRurs.  wiiui  - 

on  Income  Bonds— Ansars  on  on  a  larefo^share  bafis  for  new :  I  ''■hleh  has  been  going  o  Through  mediation  of  Owen  D.  headed  the  defense  staff;  George  skies  opening  up  several 


on  income  oonas—z^rs  on  on  a  .share  for  share  basis  for  new;  pVodV.ction  orthe  mills  in  the  Do-I « 

Preferred  Wiped  Out  and  no  par  common  stock  of  which  lOO.- ■  ^2,895, 587  barrels,  where-  - - - 

Stock  Exchanged  For  Newj  shares  were  authorized.  The  -  corresponding  period  of  the-  Loadings  Continue 

rommon  I  '’“"'"T?"  shareholders  approved  the  j, devious  year  the  total  was  $13,272.-  ® ,  ,  a! 


Young,  one  of  -the  three  owners  of  W.  Wlckersham.  former  Attorney  ,  stores ’In  Montreal,  the  company  Is 
management  stock  and  the  only  one  Generali  representing  Dillon,  Read  &  !  entering  the  Ottawa  field  by  open- 

*  .  .  •  ITIiiiVi  Rnnf  rnnnapl  anH  i  .  _  _  - 


common.  !  cancellation  of  the  present  common  ^04  parrels  The  falling  off,  how- 

-  stock  and  its  exchange  for  shares  a  marked 

Toronto  niirrnii  The  Financial  Timc«.j  of  the  new  no  par  Stock  on  a  basis  decline  for  the  eight 

Toronto.— Following  closely  uponj  of  twenty  shares  of  the  old  common  months  recently  completed  was  onlv 
the  capital  reorganlzaUon  for  Good-j  share  of  the  new  no  370  ,137  barrels, 

year  Tire  &  Rubber  Companj-  of;  proceedings  at  the  sharehold-,  Falling-bff  (ienorai. 

Canada,  comes  the  announcement  ers’ meeting,  since  sanctioned  by  the  j  This  situation  pretty  well  relects' 


"a.  Uvei  aITov.  ,926! 


Co.:  Eliuh  Root,  defense  counsel,  and  ^  ,^^res  there.  By  .lune  Ist,  It 

.Newton  Baker,  former  Secretary  j,  expected  there  will  be  a  toal  of  59 


Car  loadings  for  the  week  ended  dants.  .. 


,,  *  .  '  ’  ^  tors.  The  settlement  It  was  announc- 

May  t  were  5<0  cars  lighter  than  for  ed,  is  satLsfaotory  to  all  parties  con- 

year  Tire  &  Rubber  Company  of-  ‘"The' proceedings  at  the  sharehold-'  Falling-off  General.  ! 

Canada,  comes  the  announcement  Urs’ nJetinTsinc;  s.^ctUed  by  the  i  This  .situation  pretty  well  relects  i  in  the  eastern  division  hy  6S0  main  points  of  t^^^^ 

that  plans  have  been  worke<i  out  by  |  Court  under  the  provisions  of  the,  the  condition  of  the  flour  milling  in-  '  and  manaSen  of  t^e' [h 

another  leader  in  the  rubber  Indus-'  Act.  will  become  completely  cffrctlvel  dustry  this  year.  For  those  "  the  western  ‘I'vialon  |  J  in  America  provide-^ 

try  in  Canada.  Canadian  Goodrirh  o"  Gie  issue  in  the  very  near  tuturpi  , .allies  in  a  position  to  produce  other,  wheat  wa.s  lighter  by  681  cars,  coal  .^^,1  all  charges  a'nX  00  nip, 


Beacon  Oil  Shares 

Listed  in  New  York. 


Operating  conditions  in  Ottawa 
are  favorable.  Only  one  chain  store 
competitor  is  in  operation  now  in 
the  new  field. 

1, 00k  For  Record  Yield. 

During  1926  the  company  showed 


Comp.anv,  Limited,  of  Kitchener,  On-|  of  Supplementary  Letters  Patent.  rereal  products  from  coarser  grains,  by  231  cars  and  the  total  was  1.333  charges  between  the  stockholders  f 

mrio.foV  the  effecting  of  changes  ini  The  action  thus  taken  by  the  se-  , be  situation  is  little  better  than  for  bankers  wi  rbeTopped^ 

the  capital  structure  of  the  com- '  oo^ity  holders  of  the  ronipany,  the  millers  of  flour  only.  This  is  ie-|  ^ _ ^  ^  _  _  _ I  _  '•  oppen.  |  stock  on 


more  decisive  in  view  of  the  percent-  fleeted  in  the  latest  available  pro*j  Compared  with  loadings  in  1926, 


000  of  first  preference  stocks,  with 
an  annual  dividend  requirement  of 


Early  in  1923  The  R.  F.  Goodrich  I  of  fh®  vote  in  each  case  and  duction  statistics.  For  the  eight  the  total  was  heavier  by  4,291  cars. 


another  leader  in  the  rubber  Indus-  «  111  necome  compieiei>  eiieciue,  dustry  tins  jear  i-or  inosc  eoni-,  ’■  , ,  ,  '  ,  ,  ber  company  in  America,  provide;  Toronto.—  The  Beacon  Oil  Com-  During  1926  the  company  showed 

try  in  Canada.  Canadian  Goodrirh  the  issue  m  the  very  near  tuturo  panics  in  a  pos.t  on  to  produce  other,  wheat  was  lighter  by  681  cars,  coal  .p^at  all  charges  and  coun  er  panv.  which  has  listed  Its  704,000  net  profits  of  $58,668.03  and  had  out- 

Companv,  Limited,  of  Kitchener,  On-i  of  Supplementary  Letters  Patent.  rereal  products  from  coarser  grains,  by  231  cars  and  the  total  was  1.333  charges  between  the  stockholders  ^  ..oi...  _ standing  as  at  December  31st  $150- 

mrio,  foVthe  effecting  of  changes  ini  The  action  thus  taken  by  the  se-  the  situation  is  little  better  thiin  or  bankers  wirbeTopped  000  of  first  preference  stocks  'with 

the  capital  structure  of  the  com-'  oority  holdo'-s  of. the  company,  the  millers  of  flour  only.  ^his  is  le-  pomnared  with  loadings  in  lO-’O  t  i  ■  v  .r  *  stock  on  the  New  York  Exchange,  annual  dividend  requirement  of 

pnny.  1  more  decisive  in  view  of  the  percent-  fleeted  in  the  latest  available  Pvo*!  '*”h  loadings  In  19-6.  Termlna.e  Y  otiiig  Tnist.  had  net  profits  for  1926  of  $1,311,-  $10,500.  The  balance  sheet  showed 

Early  in  1923  The  R.  F.  Goodrich  I  age  of  the  vote  in  each  case  and  duction  statistics.  For  the  eight  the  total  was  heavier  by  4„91  cars.  The  stockholder  agrees  with  the  ns.  as  compared  with  $121,624  the  net  tangible  assets  on  thi.s  stock  in 

Company,  of  .Akron,  Ohio,  which  had  |  the  absence  of  dissenting  \ote  at  months  there  has  been  producel  jhe  grain  loading  was  lighter  in  the  defendants  that  the  Veorganization  previous  year,  and  $221,581  in  1924.  excess  of  $200  per  share,  of  which 

operated  in  Canada  for  a  generation '  eithei-  of  the  meetings,  will  ha\c  the  only  one-half  the  volume  of  oatmeal  274  but  heavier  in  the  sponsored  by  Dillon,  Read  &  Co.  tn  Preferred  dividends  last  year  were  $110  consisted  of  current  assets, 

in  the  sale  of  Its  American  product.  | '"^’"C't'ate  result  of  wiping  out  the  than  in  the  corresponding  period  of  ^  heav-  1921  was  a  constructive  measure.  $180,957  and  In  1925  il82.’604.  The  In  view  of  Improved  operating 

entered  into  an  arrangement  ''  hL  |  existing  deficit  of ^  the  previous  year  the  '-’2®'-'  ier  in  both  divisions,  the  total  be-  and  resulted  in  the  rehabilitation  of  amount  available  for  common  in  conditions  in  the  citv  of  MontreaL 

the  Ames.  Holden  Tire  &  Rubber!  ^hich  on  Decemh^  lbs.,  against  2.061  cars  above  la.st  year’s,  a  company  which  was  facing  dis-  if>26  waa  $1,030,161  and  in  1925.  and  of  the  entry  into  the  Ottawa 

Company.  I.td.,  for  the  manufacture  -  .  in  from  I- -"'7  a  .  '  «n  ’  fLrt  i'  P^'P*"'  forest  1  aster.  $304,228.  Net  sales  last  year  amount-  field,  officials  of  the  company  look 

of  Goodrich  brand  tires  in  the  f^o- ;  Ponj  ^iH  stai  t  ith  a  surpl^  lurnlng  to  coUcff  oats^  one  finds  a  products  showed  decreases,  mer-  Dillon.  Read  &  Co.  will  continue  ed  to  $18,919,407  and  in  1925  to  forward  to  a  record  year  in  1927. 

minion.  This  arrangement  develop- :  nistorj.  On  the  production  reduced  bv  o\er  ^.00( .  0  chandise  was  heavier  by  302  cars  |  to  act  as  Goodyear’s  bankers.  They  $20,953,395.  oil,  87  358.850  ffallons*  cas  oil  ^7- 

ed  to  the  point  where  in  the  early  I  length  of  the  action  thus  far  taken  |  ibs..  from  89.849,649  Ib.s^  in  the_  eighty  mis-cellaueoiis  freight  by  1,093  |  are  now  arranging  an  offer  of  $60,-  Last  year  sales  amounted  to:  316,672  gallons;  and  ’  a.sphalt  ’  12  - 
rarfofl925  TheR.F.  Goodrich  Com- 'The  I- .  R.  Goodrich  *onpan>  has  |  months  of  last  year  to  80,a91,1  <2  lbs.  „rs.  i  000.000  of  5c;-  -bonds,  to  retire  the  Gasoline.  65,996.705  gallons;  fuel  024,986  gallons. 

IIQTIV  felt  instifierl  in  .nconirine  q ,  already  made  large  additional  ad- 1  jp  the  period  under  review.  There,  -  »  .  ,  » 

large  inteie.st  in  the  rommon  stock'  vances  to  the  Canadian  GoodriclL  bas.  however,  been  an  increase  ln[  ■  .  ■— 

of  Ame.s  Iloiden  Tire  &  Rubber  Co.,!  Company.  Limited,  and  with  the  production  of  corn  flour  and  meal, 

Ltd.  Immediatelv  following,  the^  final  approval  of  the  programme  hyj  ,bia  rising  from  7.816.804  Ihs.  to  14.-  li  ■  -  -  -  i.  ,  - - -  ,  . 


time  the  American  company  has 
taken  an  active  interest  in  its  man- 


year  the  eight  months’  shipments 
have  fallen  off  to  6,732.247  barrels.  , 

businesTgain  i 

HAYES  WHEELS 


Ylnnths  of  1927 — Knriy  -$011011 
on  Common  Stork. 

Toronto  Riirrna  The  Flnimclol  Times 

Toronto. — Dividend  action  on  the 
common  stock  of  Tlaye.s  Wheels  and  , 
F'orgings.  Ltd.,  is  forecasted  at  a  i 


name  of  the  old  Kitchener  company  ‘he  issue  of  Supplementary  I.etters  (132.220  lbs.  in  the  period  recently 
was  changed  to  Canadian  Goodrich'  Patent,  the  additional  funds  neces- ,  ended. 

Company,  T.imited.  and  since  that  •‘'erv  for  plant  account  and  workirig  Derline  in  Exports, 

time  the  American  company  has !  connection  with  the  foregoln?: 

taken  an  active  interest  in  its  man-;  available.  \>  ith  its  Kitchener  plant  [  comment  on  the  production  of  flour, 

agement.  running  at  capacity  and  with  its,  should  be  noted  that  in  the  eight 

Due  to  a  variety  of  causes  which!  current  sales  at  the  highf^t  poln  1  „,f,ntha  ended  In  March  of  this  year 

were  not  without  their  effect  in  the  in  its  history.  1  anadi.an  Goodilr.i:  exports  of  flour  have  also  declined 

ruber  industry  in  .general.  Canadian  f  ornpany.  I.imited,  greatly  strength-,  somewhat.  YVhereas  in  the  eight 
Goodrirh  company.  Limited,  while  ^eoed  hy  the  elimination  of  a  ‘''e''f’'e- ,  y,,onths  of  last  year  there  were  ship- 
showing  market  progress  under  the  anme  defieit  and  h>  large  additions!  country  to  all  mar- 

new  management,  has  felt  the  drag  e.apital.  looks  forward,  7.481,196  barrels,  this 

of  a  capital  structure  whieh  has  to  the  fuller  aehievement  in  the  near .  jj^p  pj^bt  months’  shipments 

been  out  of  balance.  While  riis-,  strong  po.sltian  In  tue  j^^yp  fallen  off  to  6,732.247  barrels.  , 

charging  all  of  it.s  obligations  to  the,  industry.  I  - - - - - — __ 

holders  of  $25h.hiKi  of  first  mortgage!  DITCIWICCC  CAIM  i 

bonds,  the  situation  of  the  company  Gold  I^OV  SflOW  ;  DUjIIILiJu  ijAlnl 

permitted  the  pajanent  "of  intere  St  on  $2  a  Share  Earned  HAYES  WHEELS 

•$1,048,600  of  income  hond.s.  Resides  j  .  ,  I 

this  interest  in  arrears  amounting  .J  j  Toronto  Pure  Gold  Manufactiir  Sound  ImnrnTement  During  First  I 
.$220,206.  dlvidenoe  arrears  on  pre.  .  ompanys  fi,=eal  year  closes  T„„ 

ffrred  stock  aggregated  -$63.0(0  as  o.  |,,f,p  2^,,^  next,  and  your  eorrnspon-  Common  Stork 

Decemher  .31.  1926.  |  dent  is  rellahiy  informed  that  sale.®  _  ,  _  ’rimes 

Mnive  Interest  Aecru.als.  1  of  the  company  have  shown  a  sub-  .1""  " 

New  capital  in  comparatively  large  stantial  increase  over  the  last  fiscal  Toronto.  Dividend  en  he 

amount  was  ascertained  to  he  neee.s-^  year  and  that  the  gnowth  in  profits  eouimon  stock  of  Hayes  Wheels  sud  , 
sar.v  to  the  realization  hy  the  com-|  has  been  proportional.  Forgings.  F.td.,  is  forecasted  at  a  , 

pany  of  its  real  possibilities  and  the|  it  is  expected  that  the  annual  etituparatively  early  date.  Riisiness 
management  felt  the  need  for  Imine- :  statement  when  it  appear.s  will  show  . 

diate  and  positive  steps.  The  R.  F.  ]  the  dividend  of  $1,50  per  share  for  1  four  mianths  of  19,.i  ti^'e 

Goodrich  Company  approved  a  re- 1  the  year  earned  hy  a  good  margin,  i ‘‘^kown  substantial  increases  over  the 
quest  to  supply  over  $1,250,000  in 'Profits  shonid  work  out  in  the  corresponding  period  a  >"ear  ago. 
nt  \v  capital,  taking  therefor  new  no  neighborhood  of  $2  per  share.  What  this  means  tf)  comnion 

par  common  shares  of  the  company-  - - - -  shareholders  Is  Indicated  by  the 

on  the  basis  of  $25  per  .share,  hut  Continued  Exnansion  77  charge- 

stipulated  that  certain  definite  j  _  .  including  depreciation,  taxes,  bon, 

changes  would  have  to  he  made  to!  Canada  Examiners  interest  and  preferred  dnidends, 

the  capital  structure  before  the  new!  -  learnings  were  equal  to  $4.68  per 

capital  could  be  advanced.  Continued  gains  both  in  gross  and  '-“hare.  At  the  close  of  1926  the  ra- - 

At  a  meeting  of  the  holders  of  the  net  earnings  are  revealed  by  the  re-  |  tion  of  current  assets  to  current  lia-  ■ 
income  bonds  of  the  company  at '  venue  statement  of  Southern  Canada  j  WHtios  were  more  than  3  to  1,  and  j 
Montreal  on  April  28,  and  at  a  meet-  -  Power  Company.  Ltd.,  for  the  month  j  "e‘-  ■"’orlcing  capital  stood  at  $869,-1 
ing  of  the  preferred  and  common!  of  April  and  for  the  7  months  ended  999.  | 

shareholders  at  Toronto  on  the  fol-i  April  30.  1927.  .Manufacturing  various  important  I 

lowing  day,  the  security  holders  of.  Gross  for  the  month,  at  $121,934.  motor  car  parts,  including  wheels.! 
the  company  .'ipnroved  the  various  ’  showed  a  gain  of  $.5,848  over  the  hubs,  rims,  axles,  motors,  and  other  j 
steps  on  which  the  advance  of  the  same  month  last  year,  and,  after  automobile  forgings,  it  has  cstab- - 
new’  capital  was  conditioned.  opernitag  expenses  of  $43.77.3,  net  is  i'shed  a  flourishing  doinestoc  and 

Ry  unanimous  vote  of  the  holders  up  by  $397  at  $77,261  For  the  7-  foreign  trade, 
of  89  per  cent,  of  the  income  bonds  month  period  gross  earnings  aggre-  The  Stockport.  Englanii.  enter¬ 
outstanding.  the  bondholders  waived  gate  $899,815.  an  increase  of  $79,-  ;  prise  of  the  company  Is  likely  to 

interest  in  arrear.s  amounting  to  999,  from  the  corresponding  period  prove  an  important  end  of  the  husi- 

$229,296.  and  agreed  to  suspend  until  of  la.st  year  while  net.  at  $594,997,  ;  "ess.  A  new  motor  is  hping  devel- , 

•lul.v  1.  1939,  the  cumulative  interest  shows  a  gain  of  $41,294.  I  oped  and  which  promises  to  be  an  | 

feature  on  the  bonds  so  that  interest  comparative  figures  for  the  month  - ‘mportant  factor  in  the  Hritish  -mo- | 
during  the  intervening  period  shall  and  for  the  7-month  period  are  as  | ‘nr  ear  industry. 


he  paid  if  earned,  hut  shall  not  ac-  follows: 
cumulate  if  not  earned  and  paid.  April- 
Certain  minor  changes  in  respect  to  r;rr.«i,<  p.t- 
intere.st  pa.vment  dates,  etc.,  will  re-  oper.  ex; 
quire  the  issue  of  new  bonds  in 
place  of  the  present  income  bonds.  7  ninths  ’■n-i 
At  a  .ioint  meeting  of  the  prefer-  .\pr.  ;ui-- 
rrd  and  common  shareholders,  held 
in  Toronto  on  the  following  day.  e  •  ^ 
April  29,  convened  under  the  pro-  Not  oarn 


1  31.n.t4  .<  .5  Sts 

5  4.'1.772  .3S,.S22  .7.4.71 

$77.2fil  $  7fi.S(;4  $  8'»7 


j  Wide  Progress  By 
I  Mackay  Subsidiary 


'■  '  It  is  under.stood  that  the  net  in¬ 

come  of  the  Postal  Telegraph  S.vs- 
'”5  tern  (the  land  line  subsidiary  of  .the 

i'll'il':''  "  1*.’. '  I  Maehay  Companies)  for  the  fir.st 

*.7'i4.ao7  S3, 7.73  $41,201  three  months  ot  1927  increased  over 


Canadian  Industry  Shows  Steady 

Improvement  in  Surplus  Position 


f Continued  from  page  1.) 

The  records  of  the  individual 
ompanies  contain  some  outstanding 
-xhibits.  Abltibl  Pulp  and  I’aper 
evcals  an  increase  in  surplus  and 
eserves  from  $3,704,691  lo  $18,357,-  ! 
79,  while,  at  the  same  time,  debt 
-as  been  reduced  from  $12,796.90(4 
a  $8,943,000 — since  the  beginningc-f 
his  year,  however,  the  company  lias  | 


again  added  to  its  funded  debt  to 
take  care  of  plant  expansion  and  the  ' 
acquisition  of  the  old  Mattagami  as¬ 
sets.  Canada  Hread  has  Increased , 
surplus  and  reserves  from  $1,108,-  ; 
477  to  $2,458,646,  while  debt  has  re-  ! 
mained  about  the  same.  (.'anadlan  j 
Canner.s  shows  a  gain  in  surplus 
and  reserves  from  $350,648  to  $3,-  i 
805.254,  but  funded  debt  has  also - 
been  increased  from  $3,987,189  to  $5,-  \ 
568,006.  National  Hrewerie.s  shows  i 

SVRri.FS  AM>  RESKRVES. 


expansion  in  surplus  and  reserves  i 
from  $3,071,161  to  $4,297,727,  while! 
debt  has  been  reduced  from  $1,840,- 
000  to  $1,082,500.  Shawinigan  has  i 
increased  surplus  and  reserves  from 
$4,886,292  to  $8,550,060.  while  debt' 
has  also  been  increased  from  $19,- 1 
363,500  to  $26,129,500.  Wayagamack  ' 
shows  a  gain  in  surplus  and  re-  i 
serves  from  $3,523,843  to  $5,544,499. 
while  debt  is  higher  at  $5,751,400  as  i 
compared  with  $5,204,870, 


Company.  1926  192.6  1921  1923 

Abilibi  Pulp  &  Paper .  .$l$.3ri7,679  .$  1  .',.737,0 1  1  $13,167,36.5  $10.80«.n.-,4 

F.  N,  Hurl .  2. 093, 32.5  2.469.5(6  3.36.5,829  2.21  7,22.5 

Canada  Hread .  2.(.58.hti;  2.3S0.SO8  1,337.831  1.5  19.1  1  3 

Cajia'ia  L'enient .  4.1  68.966  3.9e6.757  3,596.766  .3,442,186 


F.  N,  Hurl . 

Canada  Hread  . 

Cajia'ia  Cement . 

Can.  Canners . '. 

('an.  Car . 

4'anadian  General  Electrio  ... 

Dominion  Hridge . 

Dominion  Glass . 

Dominion  Textile . 

Lake  of  (he  IVoods . 

Laureritide . 

Maplr  l>eaf  Milling . 

National  Hreweries . 

(igilvie  Flour . 

Penmans . 

Shawinigan . 

Spiling  I'oiil . 

Waydgamaek  . 

W  ood.s  .Mi.nufa''UU'.iig . 


1922 

.$  8.701.601 
2.117.151 
1.108,177 
3.213,731 


.■i.8li5..'.5  1 

811,12.3 

.3.‘))i,i:  18 

:i.:!6!*.l  1  1 

fE  1 

10,548,921 

n.r*o  i.o>- 1 

8.3  19.287 

\ 

1 

1).497.1  S2 

1  2.082.892 

11. 9X5, 3.34 

3,751.275 

.3,518.  IS)) 

3. 837.324 

.3.81  1. 1.'.2 

1.040,000 

:\ss^r..7T:* 

.3,398.376 

3,476.2i;i 

.3.460.836 

.•.,931.569 

S. 

(a)  6,500.  )0)) 

7.701,956 

679.81') 

9.3:), 027 

1.379.541 

1.828.773 

1.872.368 

2,  <  (*o  ,  .jA  .» 

2,5  M.  4  92 

2,3  4  4,32.3 

2.129,881 

1.860,21  8 

.3,876.97); 

3.315.19,3 

.3.74  1,78  1 

.3.84  4,18  1 

X.X7D.07f; 

912.687 

3.167  928 

3.071.161 

7.175,216 

7.1.38.321 

7.001,101 

6.866,876 

2.176.61 1 

2.126.78  1 

2,04  3.31.3 

1.971,501 

t.«l«  112 

?..>r»o.or,o 

6,121.1  78 

5.  R4r>.B0  1 

0.1 .70. SI  7 

4.886.292 

«in.9r)2 

898,496 

577.367 

200.572 

5.5  44. 199 

4,1  78,003 

4.197.170 

3,916,875 

.1.  .72.1.84:1 

1,716.752 

1.893.012 

1.719,898 

1,655,1  49 

1.924.288 

$99.4S6.5'25 

•$92,319,996 

$88,742,119 

$85.0 15,046 

$80.55$, 696 

Fl.MJKI)  DEBT  AND  BANK  LOANS. 


Abltibl  I’ulp  and  Paper  .  $  8,943.000 

K  N'  Hurt .  . 

Canada  Bread . ; .  1.037. ,300 

Canada  Cement .  4,5  43.1  4  7 

Can.  Canners . -. .  6, .568, 006 

Canadian  Car .  5,878.779 

Canadian  General  Elertrir .  . 

Dominion  Bridge .  .566,500 

Dominion  Glass .  1,066.000 

Dominion  Textile .  5,172.0(in 

l.ake  of  the  Woods .  2.900.00O 

LaureiilUle .  . 

•Maple  Leaf  Milling .  4.553,751; 

National  Hreweiies .  1,082. .500 

tigilvii  Flour  .  2.35ii,0(.i) 

Penmans .  2.0(i0.00o 

.Shawinigan  .  26.129,500 

Sterling  4'oal .  l,013.70o 

Wavagamack .  5.751,400 

Woods.  Manufaelui  ing .  1.09i;,(iiol 


1925 

$9,633,600 


1  051. 800 
4.883.347 
4.801.295 
5,831.997 


1324 

$10,321,900 

58,000 

1.064.400 

6.204,647 

3.824.335 

6,246,589 


1923 

$12,004,900 

38.000 

1.077.400 

5.513.800 

3.987.189 

6.644.193 


1922 

$12,706,900 
63.000 
1,090  4(t0 
.5,737.453 


566 

6.  2.'l0,000 

5,056,250 

,500 

508.1  *0 

1,500 

1,500 

1,06  6 

000 

1.182.800 

1,2.35,000 

1,342,000 

x7.1  72 

000 

5,1  72. ()(»)) 

6.939,250 

(a>  8,000.000 

2.900 

00)) 

1,050.000 

900.000 

2  3 15.308 

2.78  4,000 

2,507,724 

d.itO.G 

J 

S.802. 1  70 

3.  734,298 

5.71  7,7o;1 

1.082, 

.'((0 

1.100,000 

1.780,000 

I,4  60,)l00 

2.35)) 

0(>r> 

2.:i.so.ooo 

2..'4r)0.000 

2.2.70. 000 

2.:i.70  000 

2.))))0. 

00(1 

1.126,78  1 

2.043,31  3 

1, 971, .301 

i0.120. 

5o(i 

23,148.500 

22,246,500 

2)). 738.000 

l.Ol.'i, 

70(( 

1.043,600 

808.700 

1.209.000 

1.395,000 

5.  <  G  1 , 

4  (hi 

5,841.000 

5,2.70.020 

4,505,200 

1.0!m;. 

Ooo 

951.500 

1,279,500 

1.4,37.000 

1.1.33.000 

'9.651, 

588 

$83,868,724 

$86,437,913 

$87,583,660 

$86,500,9  42 

AW  ISSUE  $3,600,000 

United  Securities  Limited 

(Incorporated  under  the  Quebec  Companies  Act  1920) 

SI  2%  Collateral  Trust  Sinking  Fund  Gold  Bonds 
Series  “A” 

Dated  May  1st,  1927.  Due  May  1st,  1952 

Interest  payable  serni-annually  May  Ist  and  November  Ist.  Principal  and  intere.st  payable  at  The  Royal  Bank  of  Canada,  Montreal 
*L  ^  *e‘*^'*d  gold  coin,  or  at  tbe  agency  of  said  Bank  in  the  Borough  of  Manhattan,  City  ot  New  Y'ork,  in  United  States  gold  coin;  or  at 
the  office  of  the  said  hank  in  London. England,  in  gold  coin,  English  sterling  at  the  fixed  rate  of  exchange  of  ?4.8fi%  to  the  pound  sterling. 
Coupon  bonds  in  denominations  of  ?_500  and  SI.OOO  registerabic  as  to  principal  only.  Redeemable  in  whole  or  in  part  at  the  option  of  the 
Company  on  60  days  notice  at  105  if  redeemed  prior  to  May  1st,  19.12,  and  thereafter  at  1%  1***  each  five  subsequent  years  or 
fraction  thereof. 

MONTREAL  TRUST  COMPANY— TRUSTEE 

CAPITALIZATION  .Yuthorired  I^iiH 
Common  Stock  (par  value  ?100) . 314,000,000  35,126,200 


6%  Cumulative  Preferred  Stock .  6,000,000 

Collateral  Trust  Gold  Bonds .  20,000,(500 


5,125,400 

3,600,000  (Series  "A”) 


ASSETS 

Consolidated  Securities  Limited.  The  principal  asset  of  this  Company  consists  of  27,382  Common 
Snares  of  \Iontreal  1  ramways  Company.  These  Shares  represent  over  52%  of  the  presentlv  issued  Shares  of 
Montreal  Tramways  Company,  and  have  a  present  market  value  in  excess  of  34,750.000.  These  Shares  arc  pledged 
as  collateral  security  for  an  issue  of  33,800,000  of  6%  Collateral  Trust  Sinking  Fund  Gold  Bonds  of  Consolidated 
Securities  Limited  due  1952,  which  Bonds  are  owned  hy  United  Securities  Limited  and  are  pledged  hv  it  as  security 
for  this  issue.  United  Securities  Limited  holds  over  99%  of  the  outstanding  Common  Stock  of  Consolidated 
Securities  Limited. 

Quebec-New  England  Hydro-Electric  Corporation.  Under  an  agreement  of  sale  entered  into 
February  24th,  1926,  Montreal  Light,  Heat  &  PovA'er  Consolidated  has  purchased  from  United  Securities  Limited 
all  of  its  holdings  of  Common  Shares  of  Quebec-New  England  Hydro-Electric  Corporation  for  a  price  to  be  satis¬ 
fied  by  the  payment  of  3400,000  per  annum  for  30  years  from  August  1st.  1924. 

The  Canadian  Light  &  Power  Company.  United  Securities  Limited  owns  18,593  Shares  of  the  33,248 
outstanding  Shares  of  this  Company  and  also  31,302,000  of  this  Company’s  Eirst  Mortgage  Bonds  due  1949. 

BUSINESS 

United  Securities  Limited  through  stock  ownership  either  directly  or  indirectly  controls  the  following 
Public  Utili  ties  serving  the  City  of  Montreal  and  its  vicinity: — 

Montreal  Tramways  Company,  which  owns  and  controls  the  street  railway  operated  in  the  City  of 
Montreal  and  in  the  suhurhan  municipalities  on  the  Island  of  .Montreal.  The  estimated  population  of  the  district 
served  is  about  1,(100,000.  1  he  Montreal  I  ramways  Company  has  paid  dividends  on  its  Common  Stock  for  more 
than  30  years,  the  present  rate  being  10%  per  annum. 

The  Company’s  franchise  rights  are  embodied  in  a  contract  with  the  City  of  Montreal  ratified  by  the 
Legislature  of  the  Province  of  Quebec.  1  he  contract  continues  in  effect  and  is  not  terminable  unless  the  City 
exercises  the  right  to  expropriate  the  Company’s  property  in  March,  1953,  or  at  the  expiration  of  evert’  subsequent 
five-year  period,  at  a  value  to  he  fixed  hy  arbitration,  plus  10%  of  such  amount. 

The  Canadian  Light  &  Power  Company,  which  operates  a  hydro-electric  plant,  located  at  St.  1  imothee, 
on  the  St.  Lawrence  River,  about  30  miles  from  Montreal,  having  an  installed  capacity  of  28.000  H.P..  supplies 
about  15,000  H.P.  of  continuous  power  under  contract  to  Quebcc-New’  England  Hydro-Electric  Corporation  (now 
operated  by  Montreal  Light,  Heat  &  Power  Consolidated). 

SECURITY 

There  will  be  specifically  pledged  under  the  Trust  Indenture  securing  the  Bonds  of  this  issue : — 

33,800,000  Consolidated  Securities  Limited  Series  “A”  6%  Collateral  Trust  Sinking  Fund  Gold  Bonds 
due  1952. 

8,768  Common  Shares  of  Consolidated  Securities  Limited  (of  a  total  of  8,794  shares  issued  and 
outstanding). 

3800,000  Canadian  Light  &  Power  Company  5%  First  Mortgage  Gold  Bonds  due  1949. 

(of  a  total  of  33,300,000  authorized  and  outstanding). 

18,593  Common  Shares  of  Canadian  Light  &  Power  Company. 

EARNINGS 

It  is  estimated  that  the  net  annual  income  of  the  Company,  before  provision  for  Income  Tax.  will  he  over 
3540,000  which  income  includes  a  portion  (properly  applicable  to" revenue)  of  the  annual  payment  of  3400,000  to 
be  made  to  the  Company  by  Montreal  Light,  Heat  &  Power  Consolidated. 

THE  ABOVE  NET  INCOME  IS  OVER  2.7  TIMES  THE  BOND  INTEREST  REQUIRED. 

COVENANTS 

The  Trust  Imlcnture  contains  covenants  whereby  the  Company  undertakes  at  all  times  to  maintain  stock 
control  of  Montreal  1  ramways  Conl\pany  either  directly  or  through  Consolidated  Securities  Limited. 

SINKING  FUND 

The  1  rust  Indenture  contains  the  covenants  of  the  Company  to  provide  a  Sinking  Fund,  beginnine  on 
May  1st,  1928,  of  340,000  annually,  plus  interest  on  all  Bonds  redeemed. 

PURPOSE  OF  ISSUE 

The  proceeds  of  this  issue  will  be  used  for  the  purpose  of  funding  temporary  bank  loans  and  other  corporate 
purposes. 

WE  RECOMMEND  THESE  BONDS  FOR  INVESTMENT 
Price;  100  and  interest,  to  yield  53^’4% 

We  have  purchased,  and  offer  the  above  Bonds,  when,  as  and  if  issued  and  received  by  us,  subject  to  the 
.approval  of  all  legal  details  by  Messrs.  Lafleur,  MacDougall,  Macfarlane  &  Barclay. 


Aldred  &  Company,  Limited 
Harris,  Forbes  &  Company 

Limited 


Hanson  Bros. 
Geoffrion  &  Company 


nited  Wood,  Gundy  &  Company,  Limited 

iny  L.  G.  Beaubien  &  Cie  Greenshields  &  Co. 

LimitM 

Rene  T.  Leclerc,  Inc.  A.  E.  Ames  &  Co. 

Society  de  Placements  du  Canada 


The  statements  contained  in  this  advertisement  are  not  guaranteed  hut  are  based  upon  information  ivc  believe  to  be  reliable 

and  on  which  we  acted  in  purchasing  these  securities. 
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POINTS 

about  WILLS 

The  future  welfare  of 
your  family  will  depend 
upon  the  ability  of  your 
Executor  to  carry  out  the 
provisions  of  your  Will 
thoroughly  and  safely. 
The  Executor  should  pos¬ 
sess  :  Experience,  Res¬ 
ponsibility,  Impartiality, 
Continuity.  This  com¬ 
pany  has  all  these  quali¬ 
fications. 

Montreal  Trust 
Company 

1 1  Place  d’Armes,  Montreal 


Si  r  He“rb*rt  S.  Holt  •  Prfvilfnt 

A.  J.  Brown,  K.C..  V 

F.  G.  V>ona\d%on, (ifftfral  MnnaRfr 


OIL  RESERVES  ON 
CONTINENT  ARE 
OVER-EXPLOITED 

Intense  Competition  in  Industry 
Threatens  Resources  in 
Sight 


has  wrathfred  the  difficult  period  [ 
throiiRh  wliich  the  entire  Canadinn  { 
packins  industry  has  jiassed  with  j 
notable  suecess,  is  resnrdpd  as  the  i 
ontstandinK  orRanization  of  ilie ! 
RTioup  in  ('an:ida.  its  most  inportant 
contemporary  hainR  Svvift  ('anad  an  ' 
Company  ft  was  only  reeently  th  it  ' 
it  seeiired  control  of  Gunns  l.iniifed,  | 
which  lias  fov  ninny  years  heon  a  | 
lars''  onerator  in  Toronto.  ,md  aeiiui-  i 
sifion  of  tlie  Canadian  PnekitiR  Com-  1 
pany  would  add  five  plant.s  to  its  ays-  | 
tein.  I 


STEPS  FOR  PROTECTION 

Want  of  Co-operation  Between 
Operators  Cause  of  Over- 
Production — Unhealthy  Con¬ 
ditions  Prevail 


PROFITABLE  YEAR 


Maritime  Sardine  Packers  Show 
12.8  Per  Cent.  Earned 
on  Common 


The  annttal  report  of  Connors 
Brothers  Limited,  the  only  sardine 
packers  in  Canada  and  the  larsest  in 
the  British  Kmpire,  with  plants  at 
Black.s  Harhotir.  .New  Brunswick,  for 
the  year  ended  Ucennher  31, 
shows  the  company  to  have  enjoyed  a 
very  prosperous  period,  with  operat- 
ine  profits  up  .at  $7.a.nf)h  from  $.31,- 
033  for  the  precedinR  year.  After  de- 
d’.trtion  of  ji16.2.in  for  bond  interest, 
n^t  earnitiRs  amotinted  to  ?lik.S4fl. 
and.  after  ?1 4,000  for  preferred  divi¬ 
dends  earninRs  applicable  to  the 
$3.")0,non  of  eonininn  stork  outstand¬ 
ing  amotintrd  to  $41.S40  nr  equivalent 
to  over  12. see :  this  compared  with 
earninss  on  the  cnnininn  for  the  pre- 
cedinR  .vear  of  j;24.HS3,  equal  to  about 
T.O.Tee.  Three  .vears  comparison  of 
profit  and  los.s  arrount  follow.s:  — 
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pany  in  a  ronfortable  workins  capi¬ 
tal  position,  current  assets  of  $443.- 
ITfi  and  rurr''nt  liabilities  of  $247.- 
142  leaviiiR  net  workinR  rajiital  of  [ 
$10fi.O34,  Total  assets  amounted  to  J 
$1.37S,|0o,  of  whieh  $700. 14S  is  repre¬ 
sented  h.'.  property  and  plant  .and 
$1.',0,S03  by  investments  in  -sub.sidia- 
ries;  .goodwill  is  shown  at  S.aO.OOO. 
,\'iionR  the  as.scts  sttrpltts  is  shown 
at  $203.27)3,  and  reserves  at  S73,7<)4. 

SATISFACTORY  REPORT 
BY  MORTGAGE  FINANCE 


,  Perhaps  the  chief  responsibility 
j  fo,'  the  pre.se.nt  unfavorable  condition 
I  of  the  oil  industry  in  the  United 
;  States  can  be  traced  to  the  “hip 
j  stick”  methods  of  Theodore  Roose- 
i  velt.  when  he  was  president  of  the 
I  l.’niteri  States.  Not  onl.v  did  he  break 
lip  the  allesed  oil  combines,  but  iii- 
I  stituted  petroleum  laws  which  do  not 
I  permit  effective  co-operation  to  pro¬ 
tect  the  industry  it.sclf  or  to  protect 
itbe  pul)lic  aRtainst  unnecessarily 
I  rttpid  exhaustion  of  the  cottntry’s  oil 
resources.  Fortunately,  steps  are 
I  beinR  taken  now  by  means  of  which 
di.'astrous  competition  may  be  curbed 
and  the  industry  protected.  In  di.s- 
ciissinR:  the  situation  the  National 
City  Bank  of  .New'  York  says:  — 

Beslniclivc  roinpctifioii. 

“Ulcarly  the  difficulties  from  which 
the  industry  is  sufferini;  are  to  a 
lai’Re  extent  the  result  of  the  intense 
and  destructive  competition  that  pre- 
vail-s  within  it.  In  the  face  of  con¬ 
stant  evidences  of  this  competition  it 
is  hard  to  see  how  the  notion  can 
persist  with  so  many  people  that  oil 
companies  have  it  much  their  own 
way  in  determining  market  condi¬ 
tions.  Otirly  recently  we  have  had 
an  example  of  this  competition  in  the 
inability  of  the  Seminole  operators 
to  agree  on  some  concerted  action 
for  curliing  the  mounting  overpro¬ 
duction  in  that  field.  As  a  matter 
of  fact  in  few  industries  are  the 
workings  of  the  law  of  supply  and 
denitmd  more  uncontrollable  than  in 
oil. 

ronscrtnlion  riiknown. 

"Almo.st  anyone  can  go  into  the  oil 
business,  and  anyone  of  the  great 
number  in  it.  by  a  lucky  strike  that 
locales  a  big  well,  may  exert  far- 
reaching  influences  on  the  industry. 
When  nil  Is  discovered  in  any  given 
area  there  is  a  rush  to  exploit  that 
area  to  its  utmo.st  before  the  nil  is 
drained  off  by  someone  else.  Thus 
much  oil  that  should  stay  in  the 
ground  is  brought  to  the  surface  to 
add  to  the  greatl.v  ttnwidely  stocks 
in  storage.  Such  competition  is 
neither  good  for  the  industry  nor  for 
the  public,  which  is  interested  in  the 
conservation  of  our  oil  resources”. 


BIG  DEVELOPMENT 
BACK  RIVER  POWER 

Preliminary  Work  on  New  Plant 
-30- Year  Contract  With 
Montreal  Power 


A.  .T.  Nesbitt,  of  Ne.shitt.  Thomson 
&  Company,  I.imiled.  and  vice-presi¬ 
dent  of  .Montreal  Island  Power  Com¬ 
pany  (which  controls  the  water 
powers  at  Back  River)  announc's 
that  the  company  has  closed  a  con¬ 
tract  with  the  Montreal.  Li.ght,  licit 
&  Power  Consolidated  for  the  .sal° 
to  it.  for  a  period  of  thirty  years,  of!  cjai 
all  the  power  which  can  he  develop’d 
at  Rack  River,  with  provision  for  ex¬ 
tension  of  the  contract  for  a  fiirlh’r 
period  of  thirty  year.s.  power  to  he 
taken  in  specified  annual  instal¬ 
ments.  nntil  the  entire  capacity  of  the 
plant  i.s  absorbed. 

It  is  expected  that  Ihe  ultimato  ca¬ 
pacity  of  this  development  will  be 
about  fia.don  h,  p.  to  be  developed 
under  a  head  of  2fi  feet. 

YVill  Improved  Coiiilitions, 

Preliminary  work  on  this  water 
power  (which  has  been  eontrolird  by 
Nesbitt.  Thomson  ('•ompany.  Limited, 
and  associates)  ha.s  been  going  for¬ 
ward  for  some  time  now,  this  work, 
however,  will  now  be  pressed  with 
all  pos.sibie  speed.  It  is  estimated 
that  it  will  take  over  two  year.s  for 
the  construction  of  this  plant, 

Mr.  .Nesbitt  also  stated  that  this 
development  would  materially  im¬ 
prove  conditions  on  the  Back  River 
from  Bordeaitx  fo  Abuntsic.  as  it 
would  create  a  lake  of  praefieilly 
still  water  from  the  C.  P.  R.  bridge 
at  Bordeaux  fo  the  lower  end  of  Vi¬ 
sitation  Island,  or  a  distance  of  about 
3V2  miles. 


TRUSTEES  GIVE 
CONFIDENCE  IN 
ASBESTOS  CORP. 

Should  Assist  Materially  in 
Smoothing  Out  Problems 
to  Be  Faced 

WILL  EXERT  INFLUENCE 


EARLY  ANNOUNCEMENT 
ON  PACKING  MERGER 


The  financial  st.itement  of  .Mort- 
ga.RP  Fintincp  Coriior:i1ton  for  the 
first  opertiting  period,  covering 
about  20  months  from  13th  August. 
1023,  to  30th  April.  U>27.  makes  a 
very  stitisfaetory  showing,  net  pro 
fits  aviiilahle  for  bond  interest 
amounting  to  $23,610,  and.  after  pay¬ 
ment  of  bond  interest  to  date,  at 
$16,880.  profit  and  loss  surplus  is 
revealed  at  $8,720.  In  addition  to 
this  surplus,  the  balance  sheet  shows 
a  reserve  of  $14,470.  representing 
riiscount  on  mortgages  carried  for¬ 
ward. 

Up  until  the  end  of  the  period  un¬ 
der  review  $643,000  of  the  authorized 
$1,500,000  collateral  trust  bonds  of 
the  conipanj'  had  been  sold  to  the 
publlr.  and.  after  deduction  of  265,- 
358  for  nnpaid  subscriptions,  funded 
debt  is  carried  on  the  balance  sheet 
iat  $378,542.  As  against  this,  the 
\  balance  sheet  shows  among  the  as- 
■sets.  mortgages,  advances,  invest¬ 
ments,  etc.,  amounting  to  $353,436, 
and  deferred  charges  of  $53,517. 

The  method  employed  by  this  com¬ 
pany  in  connection  wits  its  bond 
is.sup  is  somewhat  unique,  the  secu¬ 
rity  of  the  holder  lying  in  the  fact 
that  all  money  accruing  from  the 
.calc  of  the  bonds  is  deposited  with 
the  .National  Trust  Uontpany  and 
can  only  be  invested  in  property  or 
.securities  acccptahlc  to  the  trust 
company  under  the  terms  of  the 
trust  deed. 

.Mnrtguge  Finance  I'orporation  has 
a  sound  board  of  directors  composed 
of  Fred  A.  Beiqiie.  K.F..  director  ol 
Fiuiadian  line.s  of  Delaware  &  Hud- 
,son  Railway;  i..  C.  Haskell,  secre- 
laiy-treasur“r  of  Southern  Canada 
Power  Co.,  Ltd.;  David  R.  Brown, 
architect:  .lohn  S.  Rigby,  manager 
of  Mortgage  Kxcltangp  of  Montreal: 
Dr.  H.  Cypihot.  jiresident  of  F.  X 
St.  ch.irles  Co..  Ltd.,  and  G.  V. 
A’.hitchcad.  of  F.  A.  Whitehead  Co., 

I  td..  instirance  Itrokers. 

.lOIAS  BKOkllKAHK  FIKH. 

Moss,  Lawson  &  Company,  mem- 
ber.s  of  the  Toronto  Stock  Kxchango, 
announce  that  Frederick  T.  Large 
has  joined  their  01  ganization.  .Mr. 
I.arge  has  been  with  the  Bank  of  j 
Montreal  for  the  past  twenty-three 
.vears.  the  last  few  year.s  of  which 
was  in  the  Ontario  Superintendent’s 
Department. 


Torontn  niimin  The  Flnaaclal  Times. 

Toronto.  Negotiations  for  the 
pnreh.ise  of  the  iissets  of  the  Can¬ 
adian  Packing  Company,  Limited,  by 
Harris  .Abattoir  Company  bnve  reach-  i 
f  d  an  advaneed  stage,  and  it  is  ex-  j 
p-'cted  that  announeement  that  the  : 
ile.il  has  been  consummated  will  he  | 
made  at  a  comparatively  early  date. 
When  informed  of  the  plans  for  the 
consolidation,  the  Financial  Times 
was  advised  to  state  that  ah  annonn- 
cement  would  he  made  officially  "if 
and  when”  a  settlement  was  reach¬ 
ed. 

Harris  Abattoir  Company,  which 


SUPPORT  LACKING  FOR 
REORGANIZATION  PLAN 


Toronto. — A  special  general  meet 
ing  of  shareholders  of  the  Telfer 
Biscuit  Company  was  held  here  this 
■week  and  was  adjourned  for  about 
two  weeks,  following  a  lengthy  dis¬ 
cussion  of  proposals  submitted  by 
riirectovs.  These  proposals  inriiid- 
rd  certain  important  amendments  fo 
former  capital  reorganization  plans 
submitted  several  months  ago  and 
turned  down  by  shareholders. 

The  first  proposal  was  that  both 
preferred  and  eommon  shareholders 
should  exchange  their  holdings  for 
new  no  par  capital  stock,  on  the 
following  basis:  F.arh  preferred 

shareholder  to  receive  two  shares  of 
iifw  stock  for  each  share  held  and 
each  common  shareholder  to 
fcive  one  share  of  new  common 
.stock  for  each  share  held.  Arrea 
of  dividends  amounting  to  over  22 
per  cent,  were  to  have  been  can¬ 
celled. 

The  above  scheme  was  strenuous 
ly  opposed  by  a  strong  group  of  pre¬ 
ferred  shareholders.  The  terms  of 
the  new  proposal  are  not  divulged 
by  the  management,  but.  evidently 
shareholders  want  time  to  think 
them  over. 


Building  Your  Investments 


(Continued  from  page  3.) 

ideal  income  Recount  from  a  sharc- 
lioldcr's  point  of  view  would  be  con¬ 
structed  as  follows  : 

Gross  .«ale.s . 

Selling  expenses  .  . 


.  Si.i.noD.ntin 

.  12.000,00(1 


Operating  income. 
Other  ineoine..  .. 


.  T  s.oon.f.no 

100.000 


Total  income . 4  3.400.000 

General  adm in i.strative  ex¬ 
penses  .  300.000 


Gross  income 
nond  inleicst  . 
Ollier  interosl 
Sinking  fund  .  . 

I  icpreciat  ion  .. 

Taxes  . 

Bad  dcln.s  ..  .. 


.  ..?  3.100,000 
..  2.’;  0.000 
. .  .30,000 

2.'..000 
1.30,000 
..  SO. 000 

.3.000 


Xef  income . 

Preferred  dividends 
Common  rividend.s  .. 


Surplus . 

Proviou.s  .surplu.s 


Total  Surplus 
Add — Sale  of  Assets 


Deduct — ■ 

.Assets  written  down  .. 

Pension  f'.ind . 

<Iener.ll  reserve  .,  .. 

Insnvanee  reserve 
.Speeial  depreciation  .. 
lioodwill  write-off  .  . 


$  2. .300, 000 
3.30,000 
1,400.000 

SIO.OOO 

2.3fi0,000 

$  3,200,000 

120.000 


SETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

(IHAm.KS  LAMHKIIT 

HEALTH  STUDIO 

SUITE  201,  INSURANCE  EXCHANGE  BLDG 

190  .sr.  .lA.MKS  ST..  MO.NTRKAL 

Tcl.  Main  3906 


$  s.oso.noo 

.30.000 
10,000 
2,30.000 
I  (1.000 
7.3,000 
12.3,000 


Prefit  and  T.nss  Ralanee..  $2, .300. 000 

Stich  It  .statement  give.s  about  the 
fullest  possible  information  which  a 
corporation  conld  be  expected  to 
present  to  its  shareholders,  but,  un- 
fortunatel.v,  in  very  few  cases  are 
such  extensive  details  presented. 
There  are  quite  a  number  of  <’ana- 
dlan  rorporations  which  publish 
gross  sales  in  their  income  aeconnt. 
bnt  surh  a  procedure,  appears  to  he 
getting  less  rather  than  more  popu¬ 
lar.  as  there  are  several  cases 
where  these  figures  have  been  dis¬ 
continued  during  the  past  year  or 
so.  This  is  to  he  deprecated  as  the 
trend  of  sales  and  selling  expense  is 
a  very  important  feature  for  intelli¬ 
gent  analysis  by  the  investor.  .More¬ 
over,  in  practically  all  cases  where 
gross  sales  are  published  in  the  re¬ 
port,  administration  and  general  ex¬ 
pense  is  included  in  selling  expense, 
thus  beclouding  the  issue  and  leav¬ 
ing  the  shareholder  in  the  dark  as  to 
the  ratio  between  sales  and  general 
and  administrative  expense. 

Other  income  may  consist  of  in¬ 
come  from  investments,  rents,  in¬ 
ventory  appreciation,  or  any  addi¬ 
tional  sources  of  revenue  other  than 
from  operations.  In  many  instances 
these  are  not  recurrent,  .so  that, 
when  estimating  future  earnings, 
this  item  cannot  be  relied  upon 


fully.  Bond  interest  and  sinking 
fund  are  fixed  charges,  and  other 
interest  depends  on  the  volume  of 
bank  loans  or  advances  from  asso¬ 
ciated  companies  apl^aring  on  the 
balance  sheet. 

Depreciation  is  an  item  which 
should  be  watched  closely,  as  this, 
the  most  important  appropriation,  is 
almost  invariably  used  hy  directors 
either  to  hide  operating  profits  or  to 
bolster  up  net  earnings.  Many  com¬ 
panies.  in  year  of  stress,  neglect  the 
depreciation  write-off,  and,  when 
prosperous  conditions  bring  abnor¬ 
mal  proits.  salt  a  big  proportion 
away  in  depreciation  re.serve.  Many 
important  corporations  in  the  Domin¬ 
ion  have  been  setting  aside  heavy 
sums  last  year  for  depreciation  fov 
an  extended  period,  and  a  glance  at 
the  balance  sheet  will  show  that,  as 
a  consequence,  this  reserve  has 
grown  to  proportions  out  of  all  com¬ 
parison  with  actual  needs.  On  the 
other  hand,  there  are  many  weak 
companies  which  have  been  consist¬ 
ently  appropriating  nothing  or  great¬ 
ly  inadequate  sums,  and,  in  these 
cases,  unless  a  sharp  reversal  of 
earning  power  is  enjoyed,  sharehold¬ 
ers  will  suffer  at  some  futtire  date 
from  the  policy  of  the  management. 

The  item  for  taxes  is  another 
which  is  ivell  wortli  watching  as, 
by  so  doing,  it  can  often  he  found 
where  earnings  are  either  being 
hidden  or  bolstered  up. 

Among  the  write-offs  after  allow¬ 
ing  for  dividends,  general  or  eon- 
tingeney  reserves  are  to  all  intents 
and  purposes  part  of  the  surplus  ae- 
eount.  and  can  safely  be  considered 
in  this  light.  Special  depreciation 
is  sometimes  tised  where  unusual! 
conditions  may  require  that  a  larger 
proportion  than  usual  be  set  aside 
for  this  purpose.  This  is  only  used 
hy  companies  whieh  pursue  a  frank 
policy  in  depreciation  appropriation 
and  constitutes  sound  business  meth¬ 
ods. 

In  the  case  of  a  corporation  which 
carries  a  heavy  item  for  goodwill 
on  the  balance  sheet,  this  item 
should  be  subject  to  consistent  re¬ 
duction  where  earnings  allow.  .Many 
corporations,  which,  from  the  na¬ 
ture  of  the  business,  are  strictly  en¬ 
titled  to  carry  a  substantial  siiin  for 
goodwill  and  patents,  have,  by  this 
means,  reduced  the  item  to  a  nom¬ 
inal  sum  of  $1,  thus  leaving  the  in¬ 
trinsic  value  of  goodwill,  trade¬ 
marks,  or  patents  in  the  nature  of  a 
hidden  asset,  with  consequent  addi¬ 
tional  equity  behind  the  outstand¬ 
ing  stock. 


When  lh<'  eonsolidatinn  of  various 
asbestos  producing  eompanirs  of  the 
Provinre  of  Qiteliec  was  avranged  in 
j  11)25  the  negotiants  were  confronte.l 
I  with  a  variety  of  conflicting  inter¬ 
ests  wlitch  had  to  he  smoothed  out. 
to  say  nothing  of  the  sp'=rial  claims 
i  as  to  property  values  whicli  iiad  to 
i  he  dealt  with,  along  with  a  mimher 
;  of  other  elaims  which  called  for  ron- 
I  stderahle  diplomacv  in  arriving  at  a 
liarmonions  ronclu.sinn. 

I  I’nder  tliese  clreiimstances  it  he- 
:  came  apparent  that  the  choice  of 
board  of  directors  meant  tii'icli  to 
the  success  of  the  organization,  and 
!  in  order  to  co-ordinate  the  different 
j  interests  the  iilan  was  eoncoivtMl  of 
dealing  with  the  situation  in  a  spe- 
manner  designed  to  provide 
safeguards  and  satisfactory  control, 
'i'his  iiroiight  into  existence  the 
Board  of  Trustees  of  Asbestos  Gor 
porntinn.  Limited,  which  eoninieneed 
to  function  with  the  holding  of  the 
annual  meeting  of  shareholders 
when  the  report  of  the  first  year  of 
the  cnn.solidated  eonipany  was  held 
a,  short  time  ago. 

Trtislees  Oiifslandiiig. 

It  was  the  general  feeling  in  fin¬ 
ancial  eirrles  at  the  time  of  the  ap- 
tiointment  of  this  board  that  a  bet¬ 
ter  choice  of  personnel  could  not 
have  been  made  owing  fo  the  influ¬ 
ential  and  experienced  character  of 
its  ineinhers.  All  three.  Messrs. 
Frank  P.  .Jones,  .1.  W.  Mri'onnell. 
and  Arthur  F.  WTiite.  are  outstand¬ 
ing  in  their  financial  and  business 
eonnections  and  command  the  con¬ 
fidence  of  all  concerned  in  the  ■wel¬ 
fare  of  the  company,  and  the  general 
public  as  well.  The  two  former 
need  no  introduction  as  they  stand 
at  the  head  of  successful  rorpora¬ 
tions  and  are  on  many  boards  of 
large  and  important  industries  most¬ 
ly  having  their  head  offieea  in  Mont¬ 
real.  Mr.  White  is  a  successful  fin¬ 
ancier  and  is  president  of  the  Stand¬ 
ard  Bank  of  Canada. 

Tn  controlling  the  appointment  of, 
members  of  the  hoard  of  directors' 


of  the  .Asbestos  Corporation,  or  fill¬ 
ing  vacancies,  it  is  felt  that  special 
lienefits  will  arise  for  the  compan.i, 
■Not  onl.v  will  appointments  he 
ti'.ade  with  a  special  view  to  secur¬ 
ing  men  of  the  iiighest  calibre  who 
will  take  a  deep  interest  in  the  in¬ 
telligent  development  of  this  excep¬ 
tionally  promising  industry  but  it  is 
exiioeted  that  the  eonnecHon  of 
three  such  distingtiisiied  captains  of 
industry  witli  the  enterprise  cannot 
fail  to  ilevelop  in  the  Ihrep  trustees 
as  well  an  interest  which  is  ennsid- 
ered  bound  to  have  a  far-reaching 
efect  for  good. 

Intrienfe  I’rohlems. 

In  such  a  eonsolldaiion  many 
pioblems  of  a  more  or  less  intricate 
<’i’.ar.iri«r  have  to  he  faced  in  the 
first  few  >ears  at  least,  and  men  of 
.si»eeial  experience  are  needed  to 
solve  them  successfully.  The  trus¬ 
tees,  although  not  parti<ipating  di¬ 
rectly  in  the  management,  can  and 
no  doubt  will,  exert  an  influenee 
which  will  he  of  iniinense  value,  at 
the  same  fline  creating  an  atmos¬ 
phere  of  eonfldenee  on  the  pan  of 
the  shareholders,  as  well  as  the  pub¬ 
lic  at  large  which  has  a  vital  in¬ 
terest  in  developing  the  great  na¬ 
tural  resources  controlled  by  the 
consolidation. 


GREATER  PRODUCTION 
INTERNATIONAL  PETE. 

Toronto, — International  Petroleum 
Company,  Limited,  completed  4  wells 
in  Colombia  and  3  in  Peru  in  April 
Production  in  Colombia  is  being 
maintainerl  at  capacity  of  the  pipe 
line.  Peruvian  production  is  likely 
to  he  curtailed  due  to  excess  of  light 
oil  production  in  the  Fnited  .‘states. 

Production  of  International  Pet.r.i- 
letim  in  co.!umIiia  during  .March 
totaled  1.1)52.236  barrels,  average  /if 
33.343  barrels  daily,  eompared  wi'h 
310,000  barrels,  average  of  32.7)00 
daily,  in  Fehr'tary  and  53.163  bar¬ 
rels,  average  of  1.715  daily,  in  .March. 
1926. 

Of  total  Colombia  production  in 
March  8,"6.0no  barrels  were  imported 
Into  United  .‘Itates. 

Prodticfion  of  Inlernatinnal  in 
Peru  totaled  775.000  barrels  in 
March,  average  of  25.000  barrels 
dally,  against  700.000  bariels.  aver¬ 
age  of  25,000  dally,  in  February,  and 
23.78$  barrels,  average  of  23.348 
daily  In  .March,  1326. 


GOTKRVMEM  AM)  IXSTRITTTON 

Sherbrooke  Tribune:  .A  people 
that  wishes  fo  survive  and  grow 


Forty-Five  Years 

of  Useful  Service 

SI\PK  when  U  «ji«  ftr»#  Th# 

Tornnto  fien^rHl  TriiA.ttt  rorp«riitl9ii  liiiii 
pNhli<*  fnithfully.  It  hii't  jr^ara  af  unIn* 

terrispt^d  loyalty  from  tliouMiinda  of  flieada.— prlvato 
lndivl«lijnla  and  btiainraN  iii«tltiitflona.  Th«  domand 
for  thr  arrvirra  of  a  rrtlablr  and  offirlont  Tniatro 
bfia  liroiiffht  nbont  thr  rvpiinalon  of  tbo  Orporatton, 
until  it  now  oooupira  a  Nfrona  poaltlon  amona  tbo 
IrndlnK  flnanoial  tnatitaflonv  of  f'nnada.  Tb^  total 
aaartM  under  lt«  admliilatrnt Ion.  aa  at  Derember  aiat. 
|f>26,  eurred  ^ I TiO, 000,000.00.  There  la  aafety  In  tbe 
OTperleaee  and  finanelnl  miren/tth  of  the  **Toronto 
lienernl.”  Ita  rblef  fnnrtlon  la  to  protect  with  iin- 
Impeaeliable  Ifitearlty.  the  triiata  repoard  lo  It  by 
tboiiahtfni  men  iind  women.  Ita  eonaerTatlve  poll- 
«lea  are  well  known.  Ita  jidvire  on  financial  matter* 
la  relied  on. 

ghe 

Toronto  GeneralTrusts 

Corporation 

W  G.  WAT3DV  H  M  EORBE-? 

Gfnfral  MaHiiffr  Axit.  Gerntril 

Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


grent  must  have  an  elite  in  all 
spheres  of  national  artivity.  With 
the  grant  of  invpnrtant  subsidies  to 
agricultural  schools,  to  terbnlcal 
schools,  to  the  polytechnic  school, 
fo  the  school  for  arlvanced  commer¬ 
cial  studies,  to  the  arts  schools.  | 
clnssiea.l  eolleges.  universities,  the  | 
Government  is  pursuing  the  most 
pracftcai  enurse  for  the  crealion  of  | 
those  tipper  classes  who  are  needed  1 
for  the  future  development  of  nur  | 
proi'ince.  | 

TMIRIM/OTMENT  0.\  WAXE. 

Pirilish  Otil-oi’-Work*.  Xiimher  I. ess 
Tliait  Million. 

T/ondon.  The  number  of  British 
unemployed  for  the  first  time  since 
the  general  strike  is  now  less  than  a 


million.  The  .Ministr.v  of  Labor  fig¬ 
ures  Issued  to-day,  showed  the  total 
number  of  workless  to  be  338.33(1.  or 
23.428  less  than  a  week  ago  and  577.- 
533  les.i  than  a  year  ago  when  the 
figures  were  affected  by  the  general 
strike  and  the  coal  strike. 

The  peak  of  unemployment  w.is 
rearheri  last  .Inly,  when  the  number 
of  tinemplo.ved  was  1,645,373. 


IXVESTMEXT  HOT  SES  MERGE. 

The  ainalganiation  is  announced  as 
of  .May  16th.  1327,  of  Cassels  &  Big¬ 
ger.  members  of  the  Toronto  Stork 
Exchange  and  Turner  &  Craw-ford. 
Bond  dealers,  under  the  name  of  Cas- 
se.ls.  Bigger,  Turner  &  Crawford, 
with  offices  at  10  King  Street  Fast. 
Toronto. 


NEW  ISStTE 


$4,000,000 

Montreal  Coke  &  Manufacturing 

Company 

Owned  by  Montreal  Light,  Heat  and  Power  Consolidated,  and  through  a  wholly-owned 
subsidiary  by  The  Roppers  Company  (of  Delaware) 

Twenty-Year  Sinking  Fund  5^%  First  Mortgage  Gold  Bonds 

(Series  A) 

To  be  dated  June  1st,  1927.  Due  June  1st,  1947. 

Principal  and  semi-annual  interest  (Jun<c  1st  and  December  1st)  payable,  at  the  holder’s  option,  in 
Canadian  gold  coin  at  The  Royal  Bank  of  Canada,  in  Montreal  or  Toronto,  or  in  United  States  gold  coin  at 
the  Agency  of  The  Royal  Bank  of  Canada,  New  York.  Coupon  Bonds  in  denominations  of  31,000  and  3500 
with  privilege  of  registration  as  to  principal.  Fully  registered  Bonds  in  denominations  of  31, OCX)  and 
authorized  multiples  thereof.  Redeemable  in  whole  or  in  part  on  any  interest  payment  date  on  sixty  days’ 
notice  at  103  an<d  accrued  interest,  if  redeemed  on  or  before  June  1st,  1934;  at  102  and  accrued  interest,  if 
redeemed  on  or  before  June  1st,  1941;  and  thereafter  at  101  and  accrued  Interest.  Montreal  Trust  Company, 
Montreal,  Trustee. 

Annual  Cumulative  Sinking  Fund  commencing  June  1st,  1932,  sufficient  to  retire  at  or  before 

maturity  all  of  the  Bonds  of  Series  A. 


Legal  investment  for  Life  Insurance  Companies  under  the  Insurance  Act,  1917,  Canada 


For  detailed  information,  rt'e  refer  to  the  prospectus  containing  letter  from  Mr.  J ,  S.  Norris,  President  of 
the  Company,  which  has  been  summarized  in  part  as  follows — 

The  Company 

Montreal  Coke  Sc  Manufacturing  Company,  a  Quebec  corporation,  has  purchased  a  plant  site  of 
more  than  70  acres  adjoining  the  gas  plant  of  \iontreaI  Light,  Heat  &  Power  Company  at  \’ille  La  Salle, 
near  Montreal.  On  this  site  the  Company  is  constructing  and  will  operate  a  modern  coke  and  gas  plant, 
including  59  Koppers  combination  coke-ovens  and  by-product  plant  for  recovery  of  tar  and  ammonium 
sulphate,  together  with  all  necessary  auxiliary  equipment.  It  is  expected  that  the  plant  will  be  ready  for 
operation  not  later  than  July  1st,  1928.  The  Company  has  also  leased  the  gas  manufacturing  plant  of 
Montreal  Light,  Heat  &  Power  Company  at  Ville  La  Salle. 

The  properties  to  be  operated  by  the  Company  have  a  total  annual  capacity  of  approximately  450,000 
tons  of  coke,  9,000,000,000  cubic  feet  of  gas  aniJ  resultant  by-products. 

Markets 

The  Company  will  be  afforded  an  Immediate  market  for  gas  through  an  agreement,  running  beyond 
the  maturity  of  these  Bonds,  with  Montreal  l.ight,  Heat  &  Power  Consolidated.  The  Company’s  production 
of  coke  will  be  disposed  of  to  industrial  and  domestic  consumers. 

Security  for  Bonds 

The  Bonds  will  be  secured  by  first  specific  mortgage  and  charge  on  all  the  Company’s  real  and  immovable 
properties  and  by  floating  charge  covering  all  other  assets. 

Fixed  assets  of  the  Company  on  completion  of  present  construction  program,  exclusive  of  working  capi¬ 
tal,  are  conservatively  estimated  to  have  a  value  of  not  less  than  35,500,000.  The  Company  will  covenant 
that  upon  completion  of  the  plant,  it  will  hav-c  net  current  assets  of  not  less  than  3800,000. 

On  completion  of  proposed  plant,  net  earnings  available  for  bond  interest  are  estimated  at  3665,000,  or 
over  three  times  annual  interest  charges  on  this  issue  of  Bonds. 

Ownership 

All  of  the  Common  Shares  of  the  Company  are  owned  by  Montreal  Light,  Heat  Sc  Power  Consolidated, 
and  through  a  wholly-owned  subsidiary  by  The  Koppers  Company  (of  Delaware)  and  32,000,000  par  value 
of  Preferred  Shares  will  be  subscribed  for  in  equal  amounts  by  these  two  Companies. 

fV e  offer  these  Bonds  for  delivery,  if,  as  and  when  issued  and  received  by  us  and  subject  to  the  approval  of 
our  Counsel,  at 

Price:  100  and  interest*  yielding  5.50% 


Wood,  Gundy  &  Company 

Limited 

140  St.  James  Street 
MONTREAL 
Telephone:  MAin  3590 

The  information  contained  in  this  advertisement  is  based  upon  statements  and  statistics  ahieh  wt  believe  ta  be  reliable.  We  da  not  ttnae* 

antes,  but  believe  the  ftatementj  herein  made  to  be  true. 


Toronto 
Hamilton 
London,  Ont. 


Winnipeg 
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STEADY  GROWTH 
GIVES  PROMISE 
FURTHER  RIGHTS 

Potential  Expansion  of  Domin¬ 
ion  Indicates  ConUnued  Pol¬ 
icy  of  Stock  Issues 

BIG  ADDITIONS  TO  CHAIN 

Since  the  turn  of  the  year  some  53 
stores  have  been  added  to  the  Do¬ 
minion  Stores  chain,  and  it  is  ex¬ 
pected  that  by  the  end  of  the  current 
ye^r  there  ■enll  b6  some  500  stores 
in  operation,  as  compared  with  423 
at  the  close  of  1026,  and  3S6  at  the 
end  of  1025. 


When  Canada  Supplies 
The  U.  S.  With  Wheat 

Geneva.  —  The  function  of 
the  l-nited  States  as  a  crain  ex¬ 
porter  will  at  some  future  date 
be  taken  over  by  Canada,  .\r- 
trentina  and  Australia,  the  In¬ 
ternational  Rconomic  Confer¬ 
ence  was  told  in  a  st.atoment  by 
the  United  States  delegation. 
The  annual  departures  of  many 
United  St.ates  farm  families 
from  the  country  to  the  city,  it 
was  Siaid,  constitute  a  "painful 
but  necessary  liquidation". 


ELECTION  SUITS 
CAPITAL  IN  U.S. 


NEWSPRINT  MILL 
MADE  NECESSARY 
FOR  QUEBEC  PULP 

President  Points  to  Difficult 
-Conditions  in  Mechanical 
Pulp  Industry 

EXPECT  MORE  PULP  LIMITS  I 


Baldwin  Coming 

Middle  of  July 

The  Financial  Times  Is  informed 
on  Rood  authority  that  Premier  Raid- 
win's  present  intention  is  to  leave 
Knjrl.and  for  Canada  as  soon  as  the 
more  contentious  IcRislation  of  the 
present  session  is  dii.spo.sed  of.  which 
he  hopes  will  be  about  the  middle 
of  .luly,  leavinR  the  rest  of  the  ses¬ 
sion  to  be  handled  by  his  fellow- 
Ministers. 

In  that  event  he  hopes  to  be  able 
to  proceed  West  at  least  as  far  .as 


TO  ATTEND  DETROIT! 
TRADE  CONVENTION; 

-  I 

Canada  to  Send  Speakers  and. 
Delegates  to  Canadian 
Sessions 

_ _  j 

Detroit.  —  More  than  200  delcRates  ! 
from  Canada  will  attend  the  Detroit 
National  Foreigm  Trade  Convention 
on  .May  25th.  26th  a.nd  27fh.  They 
will  sponsor  a  Canada  Session  which 
has  been  organized  as  a  general 
session  on  the  opening  day  of  the 


$150,000 


"A'''  I  Urovincial  Government  of 

P*  r  Jml  Enc<«r,gin5  American  '■o-.p  .,,.5™,^  » 

-  v  orr/  _ 1  .  .  view  to  obtaining  additional  timber 

a  bonus  of  25ri-.  after  which  addl-  Investments  in  normit  thn  mm- 


- .  .•  J*'!''  Rof-ky  .Mountains,  and  will  pro-l"‘‘‘  session  .muci 

At  the  annual  general  meeting  of),,.^hiv  pav  a  visit  to  the  Prince  of  organized  as  a  general 

shareholders  of  Quebec  Pulp  and  Wales's  ranch  session  on  the  opening  day  of  the 

P.aper  Mills.  Ltd.  held  recently,  the  The ‘ijncertainties  of  the  politic.al  May  25.  under  the  joint 

president,  in  eommenting  upon  the  sitiiatjon  unfortunately  make  it  im-  of  Canadian  Chamber  of 

directors'  report,  explained  that  possible  for  anv  official  plans  to  be  f'on’oiorce  and  the  National  Foreign 

the  company  could  not  rely  any  long-  _.,5,  ypj  ‘  Trade  Council  of  the  United  States, 

er  on  a  permanent  or  stable  market  q’hi.ci  ^jn  be  .Mr.  Baldwin’s  first  Canada  Se.ssion.  which  will  be 

for  its  mechanical  pulp,  which  con-  Canada  since  JSflO  and  on  addressed  by  Canadian  business 

stitutes  the  only  product  now  manu-  occasion  he  did  not  sec  the  ‘spokesmen  representing  all  phases  of 

factured  at  its  plants.  Consequent-  west  at  all  Dominion  foreign  trade  activities, 


Trade  Council  of  the  United  States. 

This  Canada  Se.ssion.  which  will  be 
addressed  by  Canadian  business 


ferred  stock  was  offered  at  par  with  i  tncouraging  American 
a  bonus  of  25ri-.  after  which  addl-  Investments 

tional  issues  brought  the  issued  _ 

amount  up  to  $51)3. 0(H).  This  has 

been  retired  at  115.  The  Class  "ir"  ^ork.  Viewing  the  Quebec 

slock,  amounting  to  $250,000.  has  |  results  as  favorable  to  Am- 

also  been  ail  converted  or  retired.  investors,  the  Times  says: 

The  original  common  stock  issue  ".Monday's  general  election  in  the 
was  25,000  shares  of  no  par  value.  Province  of  Quebec  was  of  special 
There  are  now  outstanding  S2.500  interest  to  Americans  because  a 


Encouramn?  American  Quebec  has  been  appro.ached  with  a 
I  view  to  obtaining  additional  timber 

Investments  limits,  so  as  to  permit  the  com- 1 

-  pany  to  carry  through  its  plans  to  | 

New  York.  —  Viewing  the  Quebec  erect  a  new  paper  mill.  This  mill  ^ 

election  results  as  favorable  to  Am-  would  enable  to  company  to  develop 

erican  investors,  the  Times  says:  new  resources  and  realize  profits  I 

"Monday's  general  election  in  the  I  which  could  be  transformed  into  di- , 

Province  of  Quebec  was  of  special  j  vidend  distributions.  : 


great  cry  was  raised  over  the  in- 


Frequciit  Rights. 


I’lilp  I'liprofifuble. 

Replying  to  a  question  by  a  share- 


FIGHT  CONTINUED 
ON  WATER  DEAL 

First  Board  of  Trade  Action 
Dismissed  But  Second 
Entered 


vestment  of  Americ.an  c.apital  in  holder.'  the  president  said  that  the 


will  be  one  of  the  principal  events  j 
of  the  Detroit  convention,  and  will ! 
bo  attended  by  2,000  or  more  dele- ! 
gates  representing  every  State  and  | 
every  industry  on  the  United  St.ates  | 
side  of  the  border.  j 

S.  R.  Gundy.  President  of  the  Can-  j 
adian  Chamber  of  Commerce,  thoi 
Dominion's  newly  organized  national 
business  council,  will  preside  at  .the 
Canada  Session  and  deliver  the  key¬ 
note  address  on  "Cooperation”.  Other 
speakers  to  whom  United  States  for- 


QUEBEC  DAIRIES  LIMITED 

7%  First  Cumulative  Redeemable  Sinking 
Fund  Preference  Stock 

Quebec  Dairies  Limited  has  acquired  the  capital  stock 
of  Mount  Royal  Creameries,  Ltd.,  and  the  proceeds 
of  this  issue  will  be  used  for  the  carrying  on  and 
expansion  of  that  business  and  the  acquisition  of 
others. 

Plants  are  at  present  being  operated  at  Montreal, 
Lacolle  and  St.  Leonard. 

Estimated  annual  net  earnings  of  the  company,  when 
present  plans  have  been  put  into  effect,  should  be 
between  $30,000  and  $40,000  a  year,  which  would  be 
between  three  and  four  times  the  dividend  require¬ 
ments  of  the  issue.  Sales  during  the  past  four  years 
have  increased  about  1  60^f. 

Full  particulars  on  request. 

PRICE:  $100  and  accrued  dividends,  to  yield  T'ir. 
Bonus  of  5  shares  of  common  with  each 
10  shares  of  preferred. 


Common  .shareholders  not  only '  bf  the  Quebec  Crovernment.  which  was!  The’first  .stage  of  the  fight  to  pre-  bign  traders  will  listen  will  include 

now  rank  first  and  alone  in  respect !  issues  of  the  contest.  The  Con-  .q^varc  of  the  needs  of  the  comp.any  I  vent  the  city  acquiring  the  .Montreal  Edward  Beck.  Secretary,  Canadi:*i| 
to  profits,  but  they  have  received  !  opposed  Premier  Tasche-  for  additional  limits,  would  likely  |  M'ater  &  Power  Company  holdings  Pulp  &  Paper  As.sociation.  .Montreal, 

generous  treatment  at  the  hands  of  j  on  the  ground  that  he  was  turn-  consider  the  case  of  the  sharehold- 1  ended  in  the  Superior  Court,  when  bu  “Canada’s  Contribution  to  the 

the  management.  Several  times  '^g  over  to  foreigners  too  many  of  prs  favorably  in  the  not  far  distant ;  Mr.  .Iiistice  Bruneau,  sitting  in  Prac-  American  Reading  Table”;  Brig.  Gen. 


they  have  been  given  valuable  rights  ,*^0  natural  resources  of  the  prov-  future.  Incidentally,  the  solution  ;  tice  Division,  maintained  an  excep-  C.  11.  .Mitchell,  President.  Toronto; 

when  the  company  has  offered  new  ,  ^uce.  .\pparent!y  their  only  hope  of  the  problem  would  also  greatly!  tion  to  the  form,  filed  by  the  city.  Board  of  Trade,  on  "(^anadian  Water  I 

shares.  The  first  allotment  in  Ma.v. '  hy  appealing  on  the  issue  of  fear  benefit  the  working  population  and  dismissed  the  .action  taken  by  Power  Development”:  George  Wl!-| 
l')25,  was  13.250  shares  at  $20  per  j  of  .Americ.an  ‘financial  penetration’,  which  depends  on  the  operation  of ;  the  Board  of  Trade  to  annul  the  son.  Immediate  Past  Prc.sident  of  the  I 

share,  when  the  stock  was  selling  :  lo  repeat  the  success  of  the  Conser-  the  mills  for  their  living.  !  Council  resolutions  dealing  with  the  Toronto  Bo.ard  of  Trade,  on  "Can- 


Williamson,  Plow  Ltd. 

4  Hospital  St.,  Montreal. 
MAin  2142. 


R.  G.  Hoerner  &  Co. 

Limited 

5  7  St.  Francois  Xavier  St., 
Montreal.  MAin  0123 


Hale  &  Company 


at  around  34,  making  rights  ivorth  ''Stives  in  1011,  when  they  defeated  To  another  nuestion.  tho  president !  water  company  purchase. 


adian  Economic  and  Social  Relations 


about  $7  per  share.  In  October.  I  Wilfrid  T.aurirr  on  the  is^suo  of  replied  that  overproduction  of  mo-;  The  fight,  however,  entered  upon  I  the  U.S.A.”;  Travers  Sweatman, ! 
1325.  10.000  shares  were  allotted  at  j  reciprocity  with  the  United  St.ates.  chanical  pulp  and  a  decreasing  dc- ,  j,  second  stage  when  the  Board  of  j  E.C.,  P.ast  President,  \Vinnipcg  Board 
$10  per  share,  when  the  price  was  '  Certainly  they  had  material  enough  mand  for  this  product  icsultcd  in  a  ^  Trade  filed  notice  of  appeal  and  ^  bf  Tr.ade.  on  "The  Prairib  Provin- 
72.  thus  making  the  rights  worth  for  electoral  alarm.  I^ook  at  Can-  lower  price  being  obtained  and  it '  .sought  an  interlocutory  injunction  to  ces”;  and  Case  R.  Howard,  .M.anagor, 
better  than  $12  each.  The  latest  of- j  adian  forests,  rapidly  being  turned  was  improbable  that  sufficient  pro-  pUj.  arbitrators  from  Foreign  Business  Department,  Can- 1 

fering  to  shareholders  was  7,500  j  into  wood  pulp  by  American  compa-  fits  could  be  realized  to  pay  'ii''i' :  taking  further  action  until  the  higher  adian  Bank  of  Commerce,  Now  York,  | 
shares  at  $40  per  share,  and  as  the  nies.  Look  at  the  vast  w.ater-power  i  dends  before  the  construction  of  a  :  court  decides  whether  the  board’s  on  "Industrial  and  Financial  Invest-' 
price  was  around  80,  the  rights  were  !  of  the  province,  being  electrically  i  paper  mill.  Nevertheless,  the  j  claim  for  annulment  of  the  resolution  ments  in  Canada’’.  i 

worth  approximately  $4  per  share.  I  harnessed  by  Americans  to  manu- !  dent  cautibned  shareholders  not  to  jg  founded.  .John  F.  Tinsley,  Vice  President  and 

Rapid  Expansion.  facture  aluminum.  .lust  run  over  the  dispose  of  their  shares  at  any  price.  -pjjg  .guard  of  Trade  through  its  General  Manager.  Crompton  &  Know- ’ 

The  company’s  business  is  grow-  ^™bnso  investments  of  American  f>bcretary.  . I.  Stanley  Cook,  issued  the  les  Loom  Works.  Worcester,  Mass..; 

ing  very  fast.  It  is  adding  to  its  !  in  Canada_  Was  it  not  time  .  nfuils  hkve  1  een  statement:  will  address  the  session  on  behalf  of 

chain  at  the  rate  of  four  or  five  ^br  the  citizens  of  Quebec  to  awaae,  pr  mill  erected  .Montreal  Board  of  Trade  has  the  National  Foreign  Trade  Council' 

weekly.  It  should  not  be  long  be- '  ^nse,  or  he  forever  lallcn  ?  ”l,MrphnIdPrs  hethoiieht  would  at  ' judg-  on  "Cooperation  from  the  United 

fore  another  issue  of  stock  will  be:  Seeming  Agreement.  |  icast  receive ’an  equal  val'ue  of  their  ’  '’'^"'^bd  down  today  by  Hon.  States  Side’’.  ' 


438  St.  Francois  Xavier  St.,  Montreal.  MAin  1316. 

Please  send  me  full  particulars  regarding  the  preferred  stock  of 
Quebec  Dairies,  Limited. 


tinues  to  expand  over  the  Domin-  i  capital,  more  of  it  should  be  .‘nought.  The  president  also  declared  that  Trade  h.as  applied  for  an  intcrlocu-  from  Canada  presented  the  Dom- 
ion.  i  's  needed  for  the  development  of  I  directors  of  the  company  hold,  cither  ;  tory  injunction  to  enjoin  the  City  of  Inion’s  foreign  trade  problems  and 

-  ;  Canadian  resources;  while  in  all  j  in  their  names,  or  in  the  names  of  .Montreal  and  the  .Montreal  Water  &  opportunities  for  cooperation  across 

YAfOV  fl  f  1\1  1  j  concessions  are  made  and  contracts  j  companies  of  which  they  were  the  Power  Companv  from  preceding  fur-  the  border  for  the  first  time  before  a 

INSI  Al  Ifll*  IM  I  rl  AN  I  are  fully  safeguarded.  That  this  is  |  owners  or  partners,  over  .$!i76.()on  ,her  with  thc'proposed  arbitration  general  session  of  the  American  for- , 

lllkliniJlTIIjll  1  I  Li/lll  true  a  great  host  of  American  in- ,  preference  shares  and  $63.i.nn.)  com-  and  the  propos.ed  sale  of  the  com-  cign  traders’  annual  gathering. 

'b^*ors  and  companies  doing  bust-  luon  shares,  making  a  total  of  $l.-:pany’s  property  to  the  Clt}'.  This  is  Boards  of  Trade  and  Chambers  of 
r  I  r  \  Nliy||vl«  ness  inCanada  could  testify.  In  the  hiLbOO  par  value  of  the  shares  of  j^glng  .served  upon  the  city  and  the' Uommercc  throughout  C.anada  are! 

*  ■•VillVYUk/  Wi*  T  ;  pypnt.  it  was  clear  that  the  bogy  set  the  company.  company  as  well  as  upon  the  three  sponsoring  the  Detroit  convention 

— -  I  up  by  the  Conserv.atives  amused  the  Many  other  question.s  were  p]g|.|^  j,nd  are  sending  business  delegates' 

Royal  Bank  Economist  Wei-  ;  Quebec  voters  more  than  it  terrified  ;  factnrily  an.swered  by  the  president  gjj  cause,  so  that  they  may  have  no-  to  consult  informally  with  American 
comes  Resulring  Increase  j  them.  They  gave  Premier  Tasche- 1  •  oncoming  the  .=ale  of  tlie  'bteres.,  thereof.  A  writ  has  been  issued  foreign  trade  business  firms  and  to 

comw  ivesumng  increase  |  majority  ini  of  the  company  m  the  Roberval-Sa- ,  superior  Court  action  to  promote  opportunities  for  mutual 

in  How  of  Production  i  the  Quebec  Assembly,  thus  entrench-  ^^'lenay  Railway  and  in  the  (  om-  ,,g^  resolutions  of  the  Citv  trade  and  uiulcr.s.tanding. 

-  !  ing  him  in  power  more  securely  than  jpngn.e  du  Port  de  Chicoutimi,  the  - 

Philadelphia.  It  is  a  mistake  to  before.  That  this  means  a  ProvinciaL  bb  s  a  p  esc  asse  »  a  rhe  contract  between  Bifr  Stock  Bonus  is 

say  that  the  partial  payment  plan!  Government  which  favors  relations  j  P  p  '  .  ,  , .  ,  ,  nrino  nV  '*^*b  company  and  the  city,  of  date  di  j  it  r'  .. 

does  not  encourage  saving,  said  with  the  I  nited  Slates  both  boi^ial  i  •  <  •  '  .  April  ].>,  and  asking  that  the  inter-  Planned  For  Goodyear  Tire 

Donald  M.  Marvin,  economist  of  the  and  profitable  is  a  result  w'hich  ,  •  ^  j^.-g.  Ln ^  doeutory  injunction  be  made  perma-  - - 

Royal  Bank  of  Canada,  speaking  be- 1. should  give  a  good  deal  of  quiet  nt  "howA  h.aid^bnti.  '  (Continued  from  Page  1) 


Stock  Bonus  is 
Planned  For  Goodyear  Tire 


MORTGAGE  FINANCE 
CORPORATION 

BOARD  OF  DIRECTORS 

Farn.  A.  Rfiqvf.  K.C.  I..  C.  FIaskfil 

Davio  R.  Browx  John  S.  Rioby 

Dr.  H.  CvriHOT  (1.  'V.  Wiiitehkad 

BALANCE  SHEET 

as  at  s30th  April,  1927 


ASSETS, 

Cnsli-^'Vnfloti.'il  Triint  Co.,  Umltcd . .S 

4't'i^ih  In  flunk . 

Mopta:uKe«  <  iiirliidlnB;  Ai’criio*!  Intrrr$44 1 .  .  .  .  .S«'501,1N0..'»7 

AdvunoeM  on  Propcrtio.H  ntiil  ProporticM  hrl«i 

UN  Security . .  f6.71S..'10 

ReNcrt'e  I-'iiikI  InvcNtment: 

t  u.Nh  liehl  hy  INutlonul  Triixt  t'o.,  Limitefl  . 

Mort^fUKc.N  hold  hy  Ditto.  .  .  ,'5,000.00 


Steady  Progress  in 

Historic  Sites  Work 

The  marking  of  historic  sites  which 


fore  the  American  Management  As-  |  tisfaction  in  this  country  .  ^  , - 

sociation  here  to-da>  i  - - exceeded  current  Uahili-  "T  ^  T  !  I’bSe  P''ese 

Statistics  did  not  show  that  sai-i  riendenine  nowp’-  commis-  ties  bv  $1680  000  i  Steady  Progress  in  beyond  rai 

ings  accounts  suffered  as  a  result  of  C.  Alciendening.  pone  commis  ues  .>i.bA.i.,  ui .  .r  fnr  tl 

tho  rrpatinn  nf  tvne  of  credit  sioner  for  the  province  of  .Manitoba.  - - - !  Histone  Sites  Work  1 1' 

Moreover  The  buT-^^  resigned  his  po.st  in  order  to  RETAIL  PRICE.S  DOWY  SLIGHTLY.' _ _  " T.  hTl” 

to  meet  Vee-ular  navments  under  I  eiMer  other  fields  of  activity.  In  the  ixmdon.  —  A  .slight  lowering  of  .  wing  dcliu 

this  plan  the  true^ise  in  the  stan-ifo'iJ'  Foors  in  which  be  has  been  retail  prlce.s  i.s  chronicled  by  the:  .ho  marking  of  historic  sites  which  Larning.s 
dard  ofTiVing  n^  identified  with  the  government  r:i-  Ministry  of  Labor  Gazette.  The  aver-  '"'O  tioemed  to  be  of  national  inipor-  f  ‘<'jb  ^'«  : 

who  found  this  tvpe^of  saving  more  terpri.se  the  work  of  the  power  com-  age  level  of  retail  process  of  all  com-  t.iiice  bj  the  Histone  Sites  and  .Mon-  tin^  into  a 

Tn  accordant  with  their  tempera^  mis.sion  has  been  carried  on  efficient-  moditie.s  on  April  30.  it  says,  was  ap-  "nicnts  Board  of  imada  and  which  /''b  ^o 

Teut  TaTTivinTTfeTsavinaT^^^^^^  and  general  regret  is  being  ex-  proxiniately  FA'',  over  .luIy,  1311.  as  aje  recommended  by  that  bony  to  the  Bowni. 

thp  direct  n.ar't  iflaved  bv  the  ’con-  pressed  over  his  retirement.  His  sue- |  compared  with  65':;-  a  month  ago  and  ‘''b.  Department  of  the  Interior  for  at  t.ipaci  y, 

sTmer  iTproductio^coTrol  mTk-  cossor  has  not  yet  been  appointed.  '673c  a  year  ago.  :  i.s  going  lorward  .stcadi  y.  - - — 

sumer  in  prouutiiuii  suiiuui.  iiiui  e _ _ j-lgij,  along  with  that  of  resto-  in  f  anada, 

ed  this  new  type  of  cf^dit  a.s  a  dis-j _ _ _  ration  and  preservation  is  being  car-  Halifax. 

tinct  step  forw  ard,  said  Mr.  -  larMTi.  gjg^l  1^^.  ,|yg  Canadian  National  marking  th 

“One  of  the  outstanding  facts  in  j  T  T/T^  Parks  Branch.  Lightcen  site.s  of  yard  in  fan 

the  recent  increase  in  world  wealth  /V 'T'  'J  TTT^  T  ..OOTC  OTTT'  th'i.s  nature  have  already  been  dealt  Shelburne 

has  been  the  steady  corresixinding  within  the  Maritime  Provinces.  rier  to  reca 

increase  in  credit  and  credit  facili- ,  I - —  ~~  i  Where  po.sr^ible  a  suitably  engra.v-  Ttnited  Em 

ties.”  said  Mr.  Marvin.  Since  con-t  _ _ ,  ^  r„..  *„„.i  ..r  ..  _ _  i  ed  hrnn7e  t.Thief  nffivod  tn  n  wnii  ve,-,  cretin 


(rontiniicd  from  Page  1) 

.New  Toronto,  a.s  facilities  of  the 
huge  present  plant  are  being  taxed 
beyond  rated  1003L  The  founda¬ 
tions  for  tlie  cast  wing  were  laid 
long  ago  and  the  steel  for  the  now  | 
wing  delivered.  i 

Larning.s  at  the  rate  of  $50  per  ! 


l-'lirnitiirc  un<I  h'ixlitrrn . 

Deferred  <  linrffeN.  OlNeount  on  DondN.  ete. 
I. CNN  Written  Off . .  ... 


f.lAniLYTIES. 

Aeeoii nt*  Pnynhle . 

Aeeriied  Interest  on  VIondM . 


.•iriX  ino.fw 


.%.''i.«72..'57 


5.1.5 17.05 


.  1 1. 100.0.% 
0.8tl.S7 


Burners’  credit  increases  the  effi- 


fContimied  from  page  1.) 


the  whole  experience  has  proved  it:  records  of  ten  of  the  biggest  indtis- 
batisfactory.  'I'he  larger  automobile '  trial  producers  compared  with  the 


ncial  structure  it  is  susceptible  of  fared  much  less  fortunately,  and:  battle  of  giants  which  modern ,  old  !•  rcnch  fort  erected  L20.  St.  .John,  tablet  m  market  square 

acre  accurate  control  than  has  even  many  of  them  have  been  absorbed  :  tiusine.ss  and  industry  sees  before  it.  hort  f  umber  and,  near  Amherst,  o  commemorate  the  landing  ol  the 
Tfore  been  possible.  Diversity  of  or  have  suspended  operations.  On  competition  no  longer  that  between  formerly  oUI  I  reneh  !•  or  Beause-  United  Lmpire  Loyalists  1 ,83. 
lei,  1.  nf  ihr>  strength  the  stork  market  the  shares  of  .ome :  ^dividual  firms  dealing  in  the  same  jour  erected  in  the  middle  of  the  fort  (  harni-say,  St.  .lohn,  erect- ; 


- 1 - .This  work  along  with  that  of  resto-  in  Canada,  March  23,  1752.  ^ 

_  ration  and  preservation  is  being  car-  Halifax,  tablet  in  the  dockyard  ■ 

ried  on  by  the  Canadian  National  marking  the  site  of  the  first  dock- .  i 
|-  T  T/T^  Parks  Branch.  idightcen  site.s  of  yard  in  Canada.  1751.  ! 

nature  have  already  been  dealt  Shelburne,  tablet  on  a  large  boul- 
within  the  Maritime  Provinces.  rier  to  recall  the  founding  of  this 

—  ~~  1  Where  posr-iiblp  a  suitably  engra.v-  Ttnited  Empire  I/Oyalist  town  of 

'ported  for  April  of  a  year  ago.  For  |  cd  bronze  tablet  is  affixed  to  a  wall  Nova  Scoti.a.  i 

the  four  months  ending  April,  the  '  or  pillar  of  the  building  with  which  I’rince  Edwiird  Isliind.  I 

cumulative  production  was  2.75,283  the  event  to  be  commemorated  is  as-  Charlottetown,  tablet  on  a  pillar 
tons,  an  Increase  of  123;  over  the  sociated.  In  the  case  of  a  .site  of  a  at  the  entrance  to  the  Provincial! 
227.218  tons  produced  during  the  ,  destroyed  ’ouilding  or  of  a  battlefield  Building  to  commemorate  events  of, 
corresponding  period  of  1328.  the  tablet  is  placed  on  a  standard  in  outstanding  importance  associatcq 

Steel  ingots  and  casting  produc- ;  the  form  of  a  large  boulder  or  a  with  the  history  of  Prince  Edward  ■ 
tion  in  Canada  during  .April  at  103,- j  cairn  constructed  of  rubble  stone  Island.  | 

107  tons  showed  an  increase  of  conveniently  located  for  the  visiting  Yew  Brunswick.  | 

about  2',  over  the  .March  figure  of  public.  The  sites  referred  to  above  Fort  Mediictic  near  Wondsdock, 
107,381  tons.  In  April  of  last  year  are  situated  as  follows:  chief  stronghold  of  the  .Malisret  In- 

the  output  was  73,936  ton.s.  j  Yovu  Scotia.  dians  in  Acadia  in  17tli  and  18th  , 

^  ^  »  Loiiisboiirg,  Cape  Breton,  ruins  of  centuries.  | 


more  accurate  control  man  nas  even  many  oi  mem  nave  open  an.surueu:  . .  •  ■■  -.v  ... 

before  been  possible.  Diversity  of  or  have  suspended  operations.  On'  eompetition  no  longer  that  between 
risk  is  the  essence  of  the  strength;  the  stock  market  the  shares  of  some  individual  firms  dealing  in  the  same 
of  credit  risk,  and  surely  there  can;  hundreds  of  the  smaller  companies  i  fnmmodity  but  a  super  stmggle  he- 
be  no  greater  diversity  than  that  in  the  United  States  are  now  lower  |  i"'t'f'ti  commodity  and  eommodity  for 
which  is  obtained  by  granting  the|  than  they  were  at  the  beginning  of  the  favor  of  the  investor,  will  be  one 


credit  to  the  ultimate  consumer. 


List  of  Tenders 


TOWY  OF  DlYYVFI.Li;. 


hundreds  of  the  smaller  companies ,  commodity  but  a  super  stniggle  he- ^  17th  century.  cd  1643  .  .  I 

ill  the  United  States  are  now  lower!  tween  eommodity  and  eommoditv  for  >'ort  Edward,  at  \\  indsor.  erected  (  amphcliton.  tablet  to  conimem-' 
than  thev  were  at  the  beginning  of  the  favor  of  the  investor,  will  be  one  on  the  site  of  old  French  Fort  orate  the  last  naval  battle  in  North: 

i  13‘’6  In'  the  United  States  the  rail-  ‘'f  the  subjeets  to  come  before  Real-  Piziquid.  American  wator.s  in  the  Seven  A'ears  , 

'oads  and  the  militv  corporations '  tors  of  the  United  Slates  and  Canada  •'''’rt  Anne,  Annapolis  Royal,  one  War.  Restigourhe  River.  1760.  | 

'have  been  profiting  boeause  of  the !  when  they  meet  at  Seattle,  Washing- '  "f  'hf  most  notable  sites  in  North  Fort  .Monckton.  near  Port  Elgin,  j 

increased  demand  for  their  services, :  ton,  August  10-13  for  the  twentieth  America,  dating  hack  to  1604.  formerly  old  Fort  Gaspereaiix,  | 

,  but  in  Canada  this  has  not  been  the  annual  convention  of  the  National'  I*awj-ence  near  Amherst,  erected  by  the  French,  17o0.  I 

'  case  to  the  same  extent.  Power  Association  of  Real  Estate  Boards.  .  Greeted  in  1 ‘  'jO.  i'ort  Nashwaalc,  Devon,  erected  | 

i  companies  have  greatly  benefited!  Merle  Thorpe,  editor  of  “The  .Va- ,  ' f  . 

from  enlarged  industrial  facilities.  |  tion’s  Busines.s”  will  picture  the  Grajiville,  site  of  buildin.g  erected  j  Bathurst,  tablet  to  commemorate  I 

hut  in  the  c.nse  of  transnortation.  trend  toward  the  new  comnetif ion.  _  Lh®  public  services  of  .\’icolas  Denys,  i 


C.  H.  Burgess  &  Company  were  I  hut  in  the  case  of  transportation,  trend  toward  the  new  competition.  ..  -  i  P'lblic  services  of  .\’icolas  Denys,  i 

awarded  an  Issue  of  $50.(100.  Town  the  regulation  of  rates  by  govern- i  and  the  steps  which  some  of  the  .great  I  '  ^®®  the  :  appointed  Governor  and  Lieutenant- | 


of  Dunnville  5’^3;-  10-ycar 
ment,  at  102.02.  Tenders: 

C.  H.  Burgess  &  Co . 

Harris.  MacKeen  &  Co . 

Dyment,  Anderson  &  Co . 

■W'ood,  Gundy  &  Co . 

CTTr  OF  HA3IILT0Y. 


instal-  '♦•it  bodies  have  seriously  inter- 1  industries  and  great  business  groups 
fered  with  earnings.  of  the  nation  are  already  taking  to 

•  102.02  ¥  ¥  I  organize  their  strength  for  this 

The  amount  of  the  electrical  rn- |  titan’s  .struggle  through  group  adver- 
101  o-  '  ®fR.'''  generated  in  f  anada  for  Can- 1  itsing.  eiimination  of  waste  in  pro- 
1  )l...o  l.|f|ian  use  during  February.  1327,  ex- 1  duction  and  distribution,  group  or- 
ceeded  that  generated  during  the  •  ganization  for  obtaining  data  on 
I  same  month  of  132.5  by  103^.  In  On- j  business  trends,  group  agreement  to 


dustries  and  great  business  groups  Kt^'  inee  Hou.so  eon.memorating  the  General  of  the  Coast.s  and  Islands 

the  nation  are  already  taking  to ,  Pfintlng  prc.ss  j  the  Gulf  of  St.  Lawrence.  1654. 

ganizc  their  strength  for  this ,  '•  *  — "  '  ■ '  "  - - 

ii'hat  Newfoundland  Selh  World 


Hamilton.  —  On  the  recommenda- !  tario  and  Quebec,  the  excess  amount- 1  p^tahlish  standards  of  business  con- i  p^^ries  Partridg 
on  of  AV.  H.  Davis,  civic  finance  led  to  V.ir'r.  |  duct,  and  the  like.  ; 


commissioner,  the  Board  of  (Jontrol  The  average  number  of  kilowatt' _ * 

accepted  the  joint  bid  of  A.  E.  Ames  hours  generated  daily  during  De-  '  _  , 

&  Co.,  and  the  Bank  of  Nova  Scotia  cembor,  .lanuary  and  l•’ebruary,  as  |  DUSIW 

of  101.43  for  $557,000  worth  of  city  compared  with  the  corresponding  _ 

debentures.  This  rate  will  yield  figures  for  the  previous  year  are 
4.78,  and  mostly  all  the  issue  bears  given  in  the  following  compilation 
514  per  cent,  interest.  In  February  by  the  Royal  B.nnk: 

Hamilton  .sold  its  “four  and  a  half”  Average  number  kilowatt  hours  con.struc.  Mar.'^ 
debentures  to  yield  4.82.  Tenders  generated  daily  throughout  Canada  Oriiin  iii  'store, 
follow:  for  Canadian  use.  • 


Business  Index 


P.C.  of 
I  noi'o.a.sf:  01 
1327  I 

Bank  tlobil.!!. Mar.  .$2,(ino.nnn,ann  -fl2..5 
Con.stnic.  Mar.  .  It, (111, 127  -f-  'J.O 


A.  E.  Ames  &  Co.  and  the 
Bank  of  Nova  Scotia  ..  ..101.43  December 
Dyment,  Anderson  &  Co.,  and  .January 

Bell,  Goulnlock  &  Co . 100.819  February. 

Wood,  Gundy  &  Company  ...100.81  Average 
R.  A.  Daly  &  Co.,  Royal  Se-  generated 

curities  Corp.  and  Hanson  liec  for  c 

Bros . 100.773 

Fry,  Mills,  Spence  and  Com-  December 

pany . 100.678  .January  . 

The  Dominion  Bank  . 100.59  February. 

The  Dominion  Securities  Cor- 


for  Canadian  use.  r>  ...  . 

lOOC-27  19‘’5-an  .‘'■"r-  '  ' 

^  -'I  Stf-rl,  April.  .  . 

December  ,  .  31.381,000  26, .573, 000  I'linpinj'inont,  .\pr. 

•January  .  .  .  31,621,000  27,676.000  C-onniodity  Brier.-". 

February.  .  .  31.941.000  28.880  000  ’ 

Average  number  kilowatt  lioiir.s  Weru' .May  "7 
generated  daily  in  Ontario  and  Que-  t'uiniiiai  ivr  ,  .  . 
Ijec  for  Canadian  use.  C.B;H'''gro.s",'‘i’l~r!c 

1926-27  1925-26  Mav  11.  .  .  . 


2,5.082.000  20.883.000  C.B.B.  nrt.  .Mar.  . 

25,829,000  21,994.000  m  ' v  " 

26,129,000  2.3.156,000  nrt.  Mar.  .' 

(p  1  'I’riufo  for  .'lar. — 


10  i.ooo.'ii  7  — I  o.n 
.  77,2  to  (  1  (.2 
1011.107  -f  .'Pi.t 


(;i.ia;2 
1  ns7..505 


;;,;;n.M00  —  ;!.s  I 
2.!(S-i,i:ii  I-  .-,.6  I 


poration . 100.537  Production  of  coke  pig  iron  in  ....  i 

Matthews  &  Co.,  and  Mclatod,  Canada  amounted  to  77.24(1  long  Balani'!'  .  .  !  .' 

Young,  AVeir  &  Company  ..100.398  tons  in  .April,  an  advance  of  2',  over  sfork  iinrUot — 

Bank  of  Toronto  and  Brouse.  the  75.637  tons  of  .March  and 

Mitchell  &  Co . 100.04  over  the  output  of  67,607  tons  re-  ‘  AtlvVrse.'*^ 


.■■|.1.'.7.07<; 

i.38,'.,();;.5 


110..5(;i,1.-.2 

•4,!(7fi.O(.'i 


Fish  -  - 

Cod.  dry  and  green 
Herring,  Pickled  .. 

Lobster . 

.Salmon . 

Other  Fisti . 

Fish  Oil.s — 

( 'oil . 

Codliver . 

.Seal . 

Whale . . 

Fish  Products  — 

Stearino . 

Furs . 

Hides . 

.((ink,  old . 

Laths  . 

.Newsprint  I’aper  ..  .. 

Pulp.  Ground . 

Ore 

Copper  . 

I.ead . 

iron . 

I'lilpwood . 

Sealsliins . 

.Miscellaneou.s . 


Quantity 
4.919  bids. 

15.894  qtls. 
27,131  barrels 
5  eases 
227,568  lbs. 


A’alup.s 
$  36,379 


C'oilnfernI  TriiNt  Fnrticipntine  15-Trnr 

l^old  nondM: 

A  «i  1  h  o  rl  zcil . 81 ,5fiO.O()0.nO 

IsNiird  nnil  fully  pjild .  . . 82715. 200. fK> 

SiiliNfrihrd . ;i«7.7IMLOO 

i:5.*MtO.OO 

I.CNN  rnpnifi  SiihNcrIplionN . 2if>.%..'557.(»45 

-  ;578.5I2.5I 

C'npllnit 

AiitliorDnl  nnil  iNNiird— > 

28.000  Shnrc.N  No  P«r  ^'aln#*  .Stork .  140,000.00 

ncNorvr— OI.Nroiint  on  >lorlKaKrs  rarried  for^rard  .  lf,l7<Lr»0 

l*roflt  and  IrONN  Aoronnt: 

Profit  fop  prriod  cndlnc  550th  ,4ppll,  J027 

thrforr  proiKlon  for  Inromr  Ta»>  .  25,010.02 

Lpnn  liitcrr.st  on  JlondN  to  date . .  ...  IO.K.80.52 

>—  8.720.50 


fi.  virTon  wniTEiiE.-xn  1  ,  .  ,  " 

1.,  C.  Jl.t.SKLI.r,  )  Dirretor.'i, 

Ai  niTOHS’  r nm  ii’u  ATM 

We  have  aiiditeri  the  henks  ef  tile  Mortgage  l''inanee  Corpora¬ 
tion  for  llie  period  from  12th  August.  I32.'i.  to  :;ntli  .April,  in27. 
and  have  oiitained  all  llie  informal  ion  and  oMilana  t  ion.s  whieli  we 
have  re(|UiretI;  and  ive  eertify  that,  ill  our  opinion,  the  above 
Balance  .'-'lieet  is  properlv  drawn  up  so  as  to  exliihil  a  truo  and 
eorreet  view  of  tlie  state  of  the  Compan.v's  affairs,  areording  to 
the  lie.st  of  our  information  and  tho  expliinations  given  to  us,  and 
as  .shown  b,v  the  books  of  the  Company. 

CRLAK,  ClSIIl.VG  .X-  HCnC.SON', 

Chartered  .Aeeountaiit.s. 

.Montreal,  17th  .M,a,v,  1327. 


W oods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

’  Tents,  Tarpaulins,  Canvas  goods.  Flags, 

•  Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,clc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


1.054.720  .eallons 
126.438  gallons 
247,808  gallons 
11,520  giillons 

461,817  lbs. 


Manufacturers  of  High-Grade 


43.087  tons 
2.642  ions 

8.450  ton.s 
20  tons 
9. ''Sit  tons 
1  ”  888  eord.s 
63.639  .No. 


3,133.440 

40,692 


Knitted  Underwear,  Hosiery  and  Outerwear 

MII.I.S  A  T 

I’AIIIS,  Out.  IIKANTBOKIf.  Oiii.  I,<)MMI\,  Out.  \V ATKKFBKI)  »)nl. 
AI,M»).X  ri';,«)„i.  COATICOfIK,  Que.  un.l  SI  .  II Y \« :| M'llK,  Que. 


$4,805,640 


.Selling  Agents  to 

General  O.Tice:  Wholesale  Trade: 

D\nic  r\  ..  JOHN  GORDON  &  SON, 

PAKlb,  Ont.  I iMiiKi) 

Toronto  &  Montreal 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


'SEES  WOOD  SUPPLY 
GREATESTPROBLEM 
OF  PAPER  INDUSTRY 

Ramjum  Char^^cs  Over-Expan¬ 
sion  in  Newsprint 
Production 

WOOD  SHORTAGE  SOON 


Canadian  Newsprint  Production 

Reveals  Continued  Expansion 

3  further  slight  degree  of  i  month  of  the  current  year,  output  of 
I  overproduction  in  the  newsprint  in-  Canadia.n  mills  aggregated  654. DS4 
dustry  is  indicated  b?-  the  figures  j  tons,  an  increase  of  73,061  tons  over  j 
published  by  the  Newsprint  Service  '  the  same  period  of  1026.  On  the  other  j 
Bureau  for  the  month  of  April,  op-  j  hand,  production  from  U  S.  mills 
erations  at  Tanadian  mills  being  showed  a  further  decline,  in  April, 
shown  .It  85  4  per  cent,  of  capacity  '  the  output  of  150,236  tops  being  15,- 
durlng  the  period  as  compared  with  I  161  tons  below  that  for  April,  1026. 
j  ,87.4  per  cent,  for  the  month  of  I  and  3,500  tons  less  than  in  March  of 
.March,  no  particular  cause  for  ner- !  this  j-ca.r,  the  figure  of  520,838  tons 
I  ^■ou:ncss  as  regard.s  the  gener.al  i  for  the  four-month  period  shows  a 
outlook  Is  revealed  by  the  results  i  reduction  of  30.948  tons  from  that 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


a _ n.  «uuook  is  reveaieu  ny  me  results 

Companies  W'm  Ample  Rc-  3  matter  of  fact,  there 

serves  Will  Benefit  From  was  some  brightening  of  the  situa- 
Conclitions  —  Only  Narrow  inasmuch  as  mill  stocks  infan- 


achlcved.  As  a  matter  of  fact,  there  ;  for  the  corre.sponding  period  of  last 
was  some  brightening  of  the  situa- 1  year.  ' 


Strip  of  Pulpwood  Left 


In  answering  an  enquiry  from  a ,  U  S.,  on  fhc  other  hand,  have 


lion  inasmuch  as  mill  stocks  in  fan- 1  It  is  interesting  to  note  that,  dos- ' 
ada  show  a  reduction  of  over  2.000  pite  the  hea^T  increased  capacity! 
ions  from  those  at  the  end  of  the  i  from  Canadian  mills  as  compared: 
preceding  month.  Mill  stocks  In  the  I  with  practically  no  change  In  U.  S.  ■ 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


capacity,  there  is  but  little  more' 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAUI.T  STR.  MARIR,  CANADA 
.Manufacturers  of  News  Print  Taper 


prominent  Canadian  ‘financier  re¬ 
garding  h'.s  \iewa  on  the  newsprint 
situation,  present  and  future.  I'rank 
J.  D.  Barnjum  points  to  wood  sup¬ 
ply  ns  the  chief  concern  of  the  in¬ 
dustry,  and,  in  his  reply  s.iyi,  in 
part : 

■■'rhe  present  situation  of  a  tem¬ 
porary  ov'ersupply  of  newsprint  has 


Production — 7Z0  tons  dally. 

Mills  at 

Sault  Ste.  Marie.  Rspanola,  and  Sfurfteon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAJrrPACTTmiNO  AX,\i  CnADES  OF  TUB  FOLLOWlSfO  I10AIUI9  « 

THlTRO.\KU  NEWSBOABD  TAT  LIKED  BOARD 

STRAIVBOARD  IVOODPULl’  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Fri^ford,  Ont. 

Head  Offices:  No,  2  Seigneurs  Strcct»  Montreal 


f.  n.  G.  KBURY 
Fresident 


DAVID  F.  BOBBnTSON 
General  Manaarer 


OHAS.  E.  WHITTBJI 
Secretary-Treasurer 


motors,  politicians  and  bankers, 

through  the  flotation  of  paper  com-  CAJCADI 

panics,  rather  than  through  a  sane,  j 

legitimate  expansion  of-  the  paper  Actual  tor 

Industry  on  a  sound  commercial  ba-  permont 

sis.  The  expansion  that  has  taken 

place  ha.s  .already  gone  away  be-!  *'  Four  Monthi  !  s.sof 

yond  the  realm  of  all  rca.soa  with  f*36 —  "  “  .  ssi.i* 

its  relation  to  any  permanent  provi-l  "  . 

slon  for  a  supply  of  raw  material  nj.t.—  ••  !!,’!!!  inoj? 

for  this  enoi-mous  industry.  1S22—  ‘.1  32s!43 

“As  I  have  previously  stated,  you  "•  "•  . 

cannot  manufacture  paper  from  con-  . 

Crete  and  steel.  You  can  build  paper  naXED  STATES  A?f! 

I  mills  as  fast  and  aa  long  as  the  i..7_a  m  241;  k. 

hanks  continue  to  pour  out  the  Monthi*  .V  !! 

money,  but  it  takes  sixty  years  to  192S —  •'  *  "  !!i!i4b!p2 

grow  trees.  J82*—  "  "  ;;;;;; 

Reforestation  Difficult.  1923 —  “  '■  !!  ii  jssoe 

j  "In  estimating  the  probable  dura- ^  )»2i~  '•  •'  !!  !’  "  Ti s  02 

'  tion  of  our  wood  sup’ply,  the  fact  is  |  1920 —  ••  “  II  H9.il 

continually  overlooked,  as  even  past  .wBTr. 

records  prove,  that  more  than  ten  aobth  amerio. 

cords  of  wood  have  been  destroyed 
for  every  cord  that  has  been  cut  and  i 

conditions  in  this  respect  for  thcfu-|  ^'^'~Kour  siontha* I’  "  as?'!? 

ture  will  make  the  survival  of  forest  i  i92« _  "  "  ’  II  f.sT.is-l 

growth  still  more  difficult.  Man-!  1325 —  ||  "  ....  ^?2.3;|S 

made  conditions  have  upset  nature’s,  •'  «  ”  ”  loo'iji 

entire  equilibrium  to  such  an  ex- ;  * 

tent  that  we  have  extremes  of  heat  ,  .  ...  r..  .  j  _ _ 1  t 

'and  cold,  either  a  deluge  of  rain ;  .1. 

with  its  disastrous  floods  (now  ex- j  Th“e^  chaVr 

emplified  In  the  Mississippi),  or  Maryland.  The 

long  periods  of  drouth  with  a  pro-;  Rrip^TBeU  ^"e^ 

gresslvc  lowering  the  water  level  in  1  ^  f  Raipn  R-  Bdi. 

the  earth’s  surface,  to  the  extent  | 


creased  by  1,350  tons  during  the  overproduction  here  than  across  the' 
month.  I  border.  Percentage  of  output  to  j  1 

Production  from"  <anadiati  mills  {  capacity  at  Canadian  mills,  shown.; 
in  April,  .at  166,460  tons,  showed  a  At  85.4  during  April  last,  compares' 
gain  of  14.721  tons  over  that  for  the  !  w’ltb  37.3  per  cent.  In  April,  1926.' 
corresponding  month  of  last  year. '  while  at  U.S.  mills  percentage  orj 
.4s  compared  with  the  March  figure  j  87.2  last  month  compares  with  95.7  i  j 
of  174.034  tons,  output  was  off  by  per  cent,  in  April,  1326.  jl 

7.634  ton.s,  but  this  reduction  was  The  following  table  presents  com- 1  j 
"  v"' .V;  7' ■  T'  ■■■■  almost  all  accounted  for  by  the  one  parative  production  figures  for  Ca.n- i 
fits  thMt°h'lvr*^  hr^n  ’  operating  day  loss  in  the  month  I  adian  rallls  and  for  North  American  ' 

under  review.  For  the  first  four '  production:  | 


Fraser  Companies 


LIMITED 


CA2r  APIA  X  MILLS.  j 

Production  Shipment.*  i 

Actual  tone  P.C.  Actual  P.C  of 

per  month  to  Average  Tone  Average  Mill  , 
fPer  month)  Per  Month.  Prod.  Stork* 


rXITED  STATES  AXD  CAXADIAX  MILLS. 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser." 

Codes:— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


1927— April . 

.,  ..  296.696 

*5,6 

297.&:i 

86,5 

J'our  Month*  .. 

.  ,.1.175,162 

87  1 

1  1.51. ,1,31 

85.4 

1929— 

.  ..1.142.P29 

96.5 

1,134,036 

95  S 

192* —  " 

.  ..  997,.5)I8 

985.P59 

1924—  “ 

.  ..  9.62.7S6 

9.37.446 

1923—  " 

,  ..  S,S9.069 

834. nis 

1922—  •• 

.  ..  761,396 

765. .567 

)921—  “ 

.  ..  71R.02C 

697.094 

1920—  •• 

.  ..  789,453 

7:9.273 

WORTH  AMERICAN  PRODrCTIOX. 


Canada 

1927— April  ..  .  lfi6.4S3 

Four  Months .  s.S4.2a4 

1926—  '■  ....  f.Sl.lS.2 

1925—  "  "  ....  492,94.1 

1924—  "  "  ....  4.12.322 

1023 —  "  “  .  400.993 


.vtatea  foundland  Mexico 


that  in  dry  seasons  trees  cannot  ob- 


T.  A.  MacLean,  special  representa- 


tain  sufficient  moisture  to  enable  I  Canadian  P.ulpwood  As- 

them  to  recover  from  the  scorching  i  sociation,  were  present. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


' :  heat  of  the  sun,  or  the  first  attaxik  {  ' 

of  the  increasing  number  of  forest  I DEDAPT  INTFRNATinNAI 
pests  with  which  they  may  be  as-  ;AlirvI\l  IllIbAlinllUnAL 

I  "This  drying  up  of  the  earth’s  sur-  '  BUYS  POWER  COMPANY 

face  through  deforestation,  not  only ,  _ 

nur  ‘  Toronto.  -  In  connection  with  the 

cause  ot  our  greatest  forest  mor-  w  j  i  u  .a. i 


BIGGER  OFFERINGS  i 
REALTY  BONDS 

Total  For  Year  to  Date  Shows' 
Considerable  Increase 
Chrer  1926 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Pape 

CORPORATION 

HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q, 

Mills  at  PORT  ALFRED,  P,Q. 


ranco  n,.,-  U, n..  ‘  ToroHto.  —  Ih  conttectlon  wlth  ths  '  000  TSal  sstate  bottds  comparcd  With  ! 

T^rnadoel  ?nd  w?nd  st^rm^  Montreal-Ottawa :  $68..361. 500  during,  the  same  period 

Ire  also  hecoS/morV^^  Company,  sold  out  on  the  in  1926.  the  increase  being  approx- 

and  while  wT  read  of  mUlioM  Of  P**"  reported  imately  9  per  cent.  These  figures,  i 

.Idoiikr.s  in  propert?  dImage  in  our '  purchaser  Is  the  Interna-  implied  by  SW.  Straus  &  ^  , 

I  cities  and  towns  and  hundreds  of  Uonal  Paper  Compaq  who  recently  during  the  first  four: 

lives  loot  from  this  raiioe  not  a  entered  the  same  territory  by  build-  months  last  year  banks  and  trust , 
word  is  mentioned  of  the  millions  of ' ®  “g  power  undertaking  at  Chel-  comi^nlM  offered  «2,^5<)0  In  real , 
cords  of  wood  that  arc  blown  down  sea.  ^  ^  ' 

!  in  every  gale  that  occurs,  though  |  this  plant  a  transmlssiOT  line  tjon  while  they  parbe  p^  c 

buildings  can  be  replaced  in  a  few '  will  be  built  at  Hawkesbury.  ^ here  j -oo.OOO  additional 
months  while  it  takes  forty  to  sixty  the  International  Paper  has  the  wme  period  ttis  j^r.  tteyorl^^ 

,  years  to  replace  trees  large  enough '  a  large  mill,  and  in  this  way,  the  j  Inated 

for  pulpwood  Company  serres  the  former  territory  J’hile  their  participations  totalled 

les  who  have  a  well  located  wood  ;  Lompany  Liinuco. 
supply  that  can  be  protected  will!  The  deal  means  that  the  i 

I  make  increasingly  large  profits  In  Ottawa  territory  will  be  served  hy|^/‘“®®J® 

,  the  future  as  long  as  their  wood  i  the  new  power  company  of  the  Inter- ;  ^rom'  i 

1  the  suppression  of  any  more  new  -  ■—  n 

earnings 

!  tut.ioDs. 

'  In  the  month  of  April  banks  and 


overtake  production  again  and,  as 
I  there  is  not  sufficient  wood  , to  keep 
all  these  mills  operating  for  more 

than  a  short  period,  there  will  soon,  .  .  j  , 

,  be  a.  shortage  mher  than  a  surplus  of !  -  ' 

1  paper,  and  prices  will  mount  ac-  Torbnto— For  the  first  four  months- "TOtcMfl ..n_2. .000  of  real  estate  bond 

’  D  4  9  ‘  Jer'e^fl’- ^relUr'than  ”os”e ’for'^JSe  j  Tate  Lciirlbef  offered  to  the  pubHc; 

Work  on  ®®“«t®  Arens.  ,  corresponding  period  of  1926.  Earn-  Th®  total  offering  of  first  mortgage 

"Ev’en  our  politicians  have  now  ,  ,  running  In  proportion.  In '  t’^nd  issues  for  the  month  was  -ToS.- 

become  alarmed  and  have  announc-  ^  present  year  so  far  has  472.000.  Other  types  of  real  estate  : 

ed  that  the  exploitation  of  new  mills  p.  '  best  the  company  has  ever '  financing  reported  by  S.  W.  Straus  I 
must  stop  and  we  arc  now  destined  u„j  oy  yjg  gp^j  pf  April  after  *  •  were,  first  mortgage  lease- 1 

to  see  the  greatest  scramble  for  '  jg_reclatiofi  first  pro- 1  liold  bonds,  $6,670,000;  participaUng  i 

wood  that  this  or  any  other  country  ,  fg®  ^  dfvldends  for  ^  ,Vgar !  certificates.  $2,250,000;  debenture.s] 
has  ever  witnessed.  The  exports  '  ^  «arnerf  "  I  and  junior  mortgage  bonds.  $3.000,- ' 


HUNTS  LIMITED 


of  raw  pulpwood  to  the  United 
States  in  March  amounted  to  215.- 


had  been  earned 


The  programme  of  expansion  fore-  '  ^0;  land  trust  certific.ates  $3,500  - , 
-  -•  “bn  xbp  tot.a.1  for  the  month  of  all  I 


mote  areas  doomed  before  we  can  j  ^yguug  Toronto.  The  structures, 

reach  them,  we  arc  left  with  a  nar-  win  ha  nseri  fnr  'ssn®®  was  .1  cor 


CRANE 

Plumbing  Equipment 

romV'incd  with  the  service  available  at  Crane  branches,  offices 
.ind  exhibit  rooms  in  more  than  one  hundred  cities  through¬ 
out  ihe  country,  makes  it  possible  to  secure,  through  the 
■-.lumbing  and  heating  trade,  bathroom  fixtures  for  any  size 
building  with  the  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 

CRANE 

LIMITED 

HEAD  OFFICE  &  EXHIBIT  ROOMS  .  3W  BEAVER  HAU  SQUARE.  MONTREA’. 
WORKS  •  1280  ST.  PATRICK  ST..  MONTREAL 

tranches  and  Sales  OlFices  In  20  Cities  British  Empire 


ing  exploited  to  the  limit.  I 

"Thousands  of  square  miles  of ,  aVincrease^ir 

aXn'live  mflnwood'’”branv’ ^^is  summer, 
green  live  pul-pwooa  03-  any  means.  1  _ 


the  pulpwood  species;  in  some  cases  } 
!  we  might  as  well  have  just  so  many  i 
'  square  miles  of  ocean,  so  far  as  fu- . 
;  turo  supplies  of  pulpwood  are  con- 1 
!  cerned.  i 


SHOW  EXPANSION! 


3t*  Miaturice  1/iilLey 
Corporatioik 

ISUCCE.SSORS  TO 

Beigo* Canadian  Paper  Company.  Limited  |pf]]| 
St.  Maurice  Paper  Company,  Limited 

Yearly  Output  -  225,090  Tons  Newsprint 

Head  Qftlce: 

MQNTREF^-qiUEinfiC 


PULP  g  PAPER  MILLS. LIMITED 


Total  I 
513.122 
1.246,124 
1.201. ."43  ! 
1  022.697  , 
97S.194  ' 
913,955  I 


General  Offices:  CHICOUTIMI,  P.Q. 

X .  .  ,  . 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT.  P.Q. 
CHICOUTIMI,  P.Q. 


C  ABLE  ADPRfeSS: 

“SAGUENAY, 

CHICOUTIMI" 


JWER  COMPANY  i  throSS: : 

I  out  the  country  have,  since  .lannary , 
•  1.  made  public  offering  of  $73,954,-  ^ 
In  connection  with  the  i  000  real  estate  bonds  compared  with  I 


Atlantic  Sugar  Refineries 


LI.MITED 


ST.  JOHN  -  N.B. 


Gen.  Offices :-211  McGILL  STREET 
MONTREAL 


CANADIAN 


oiauvo  m  rtoiuuuiea  to  ^to.-  gasied  when  the  recent  financing  was  murjio  oi  .im  i 

I  834  cords--an  increase  of  69,743  ^  .^.g,,  u-„^gr  .^-ay.  A  '•®a' 

cords  over  March,  1926.  This  is  de-  rho  nUnt  anri  onuin-  nounced  was  $(0,892,000  compared 

spite  the  fact  that  our  own  mills  of  the  Fen^ y  Candy  Company,  j  $6().379,50O  m  April  la.st  year  | 

:  will  now  call  for  an  annual  cut  of  ^  Toronto,  was  acquired  and  build- '  ’han  58  per  cent  of  the  first  | 

i.wol  ,  ing  operations  arc  about  to  begin  mortgage  real  estate  bond  issues 

With  our  few  over-mature  re-  »  j^g  factory  1ft  rnomh  were  seeded  by  cOm- 

mote  areas  doomed  before  -we  can  ,  „„  ai„a,.-  Tr.vnTit<i  The  pleted  structures.  The  number  of 

I  r.«b  ,h,„  W.  .r,  left  .-Uh  .  ..r-  “  bru«,i  7'  ■'  -'«■  *»  <«  r 

I  cr„  porli™.  Of  OntaM.  and  qu.b.o  ‘Stf  "rfy“Td“  3=5 

fd  a  comparatively  smfl  area  In  1  °  building  47  feet  wide  by  13S  i  same  Penod  of  1326. 

,New  Brunswick  and  Nova  Scotia ;  ^  ^  through  to  '^  Tl>®  Siwmg  favor  with  which 

I  from  which  to  meet  this  enormous TTYtencinna  are  aKn!  I’anks  and  trust  companies  regard 

-  drain,  and  even  these  .areas  .arc  be-  thTSd  estate  bonds  and  similar  types 

ina  caploltad  to  lb,  limit.  '  In  ^  ..ourltfo.  adds  ^l,ht  ,0  H. 

Thoufnds  of  square  miles  o  increase  in  the  ice-cream  business '  P;®®*  ®f  ^^e  fundamental  soundness 
'‘limits  in  Canada  do  not  mqan  all  -..-nmer  ®^  Improa-ed  property  In  our  groat 

green  live  pulpw'ood  by  any  means.  _ J _ _  American  cities  when  good  .ludg- 

as  in  their  area  is  included  burned  ;  i»TvrkrrifPi\fi  ment  is  exercised  in  its  selection 

over  or  cut  over  lands  on  which )  1  jiy|i|{  Dl{||TI4p|c\  and  development.  As  in  all  other 

■  there  Is  little  or  no  young  growth  of  I  IJWvHIIaHU  ;  types  of  Investment,  no  general  rule 

the  pulpwood  species;  in  some  cases  j  CUAW  CVpAMCfAM  can  be  made  to  fit  all  cases.  The 

!  we  might  as  well  have  just  so  many  i  will/ II  uiVl  /UIJIU11  merits  of  any  real  estate  bond  issue 

'  square  miles  of  ocean,  so  far  as  fu- .  -  must  be  Judged  Individually  and 

i  turo  supplies  of  pulpwood  are  con- !  Londoa,  Ensiaad.  correapandeace  only  in  the  light  of  the  Judgment 

;  cerned.  i  i^ndon.— The  chairman  of  Lever  U8«<1  in  bringing  it  out.  Tt  is  of  in- 

;  "wood  IS  even  now  being  cut  in  (be  world-famed  soap  com-  terest  to  note  also  that,  while hulld- 

i  Cianada  in  such  remote  sections  that  I  pany’  stated  at  the  annua'I  general  ins  operations  throughout  the  eoun- 
I  it  is  costing  Uic  paper  companies  as  mggting  of  the  company  In  London  fry  generally  are  steadily  declining, 
high  as  $27  or  more  per  cord,  de-  (bat  the  position  in  Canada  during  ibe  soundness  of  Improved  real  cs- 
!  livered  at  the  mill.  i  .^,^g  jjg(  satisfactory  owing  to  ^nfi  real  estate  securities  is  be- 

,  "The  Leader  of  the  Opposition, .  (.;;;,petition  from  American  manufac-  ins  more  widely  recognized  by  con- 
!  the  Hon.  Hugh  Guthrie,  is  doing  turers  servative  institutions.  ’ 

i  Canada  a  real  service  In  demanding  strengthened  the  man-  - - -  = 

the  appointment  of  a  Bojal  Cora-  -  agement  there,’’ he  said,  “and  for  the  Good  Elarnines  Shown 
^mission  to  inquire  into  the  financia  ,  ,a*;(  „ppths  the  business  has  ^  - 

I  condition  and  natural  resources  of .  been  carried  on  at  a  reasonable  mar-  Qumtc  and  Trent  Power 

i  the  Dominion. _ :  Canada  and  the  States  -  ] 

-  n  I  J  n  I  '  together  gave  us  a  profit  of  £289,-  A  very  satisfactory  showing  is  re-  I 

rulpwood  L/ealers  ^  ^  I  ap^j  this  after  writing  off  the  vealed  by  the  revenue  statement  of 

Form  Association  hea\T  cost  of  launching  a  new  toilet  Quinte  &  Trent  Valley  Power  Co..  | 

!  _ _ »  :  soap  in  America  which  has  met  with  Ltd.,  for  the  first  three  months  of 

I  St.  .lohB  Biircnu  The  Finanelni  Time*  a  great  success.  the  current  yeai',  surplus  for  the  pe- 

I  Saint’  .John,  N.B. — The  indopen-;  "In  the  United  States,  thanks  to  rlod.  after  requirements  for  prefer- 

!|  dent  pulpwood  dealers  of  Ne.wj  the  energetic  direction  of  the  presl-  red  dividends,  amounting  to  the  sura 

I  Brunswick,  at  a  meeting  in  Fred- j  dent  Of  our  American  company,  trade  of  $4,303.  1 

;j  ericton,  organized  a  provincial  asso-  continues  to  expand.  Lux.  Life-  Statement  of  earnings  for  three 

I  ciiition,  the  announced  objects  being  buoy  and  Rlnso  arc  names  as  well  months  period  ending  March  31. 

!  tjje  improvement  of  conditions  un-  known  on  the  other  side  of  the  At-  1927  Is  as  follows: 

j  dcr  which  thq  pulpwood  business  lantlc  as  they  are  at  home,  and  the  Revenue  . $17,406 

!  is  carried  on  and  the  general  sta-  success  of  our  business  there  can  Less  operating  expena-es, 

I  bilization  of  the  industry.  A  com- 1  best  be  Judged  by  the  number  of  tajces,  and  bond  Interest  . .  7,416 

!  mittce  was  formed  for  the  purpose  people  who  approach  me  every  year  - 

I  of  drafting  a  scheme  of  organization  asking  if  we  are  prepared  to  sell  our  Amount  available  for  divi- 

I  and  calling  another  meeting  when  American  assets.  Our  answer  to  dends  . . I  9,990 

I  ready.  them  all  is  In  the  negative,  for  we  -  -  I 

The  committee  consists  of  E.  C.  believe  that  our  progress  in  America  Preferred  dividend  require-  I 

I  Atkinson,  M.P.P.,  Fredericton;  Ma-  will  continue.’’  ments . $  5,6871 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSH  IPS 

Business  men  use  the  Canadian  Pacific  wherj 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


ISTEELiWafIRON 
.  PRODUCB 

\  ofeveriidesmplion 


S«l0S  (^cts 

HAMILTON  MOMTIVaAL  TOroWTO 

WINMiaXO  VANCOUVeiv  VICTOWTA 

HALIFAX  STfJOMM 
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How  Electric  Power  is  Doing  Work  of 
50,000,000  Men  for  Canadians 

IT  is  indsf^d  doubtful  if  tbp  factor  i  it  Is  qiipstionablp  if  it  would  nvor-  ,  and  toil  In  homo  and  In  factory,  as- 
of  clpctriclt.v  in  provldin:;  cbcap  ape  five  Iiours  of  sustained  effort  sures  independence  to  every  indi- 


IFfJtaitlta!  Sffnus  How  Electric  Power  is  Doing  Work  of 

".frv,"...  frs.  m  vi„  of  th.  t,ot «« .h,  „v.r«n..nt  h..  bociioa  5Q  QQQ  QQQ  j^0jj  fop  Canadians 

f  nmpnnr,  i.imiteii.  _  _ _  to  go  ahead  with  the  Hudson  Bay  railway,  let  us  hope  ^  ^  _  _ 

F.  F-nifFT  rOX . President  will  prove  for  the  benefit  of  Canada  as  a  whole,  |  jj.  indeed  doubtful  if  tbe  factor  it  Is  questionable  if  it  would  .aver-  and  toil  in  home  and  In  factory,  as- 

P4VTP  Bf'RNSIPE  •  •  •  •  Of^n^ral  ManftfCer  particular  gectlon,  and  let  us  nop*'.  1  olortriclt^v  in  proviHIn::  rhe:ip  are  five  liours  of  sustained  efforrt  snrea  independence  to  every  Jndi- 

_ _ _ _ '  -  ^ - —  too.  that  the  praotjcal  value  of  the  railway. — which  in  produrtjve  power  is  fully  appri  ciaf-  per  day.  without  the  Pnppo;(iuJ  vidual  willing  to  work  for  it.  and 

J.  1T.  TTSON . Manairinff  Editor  the  opinion  of  indepemlmt  authorities  has  yet  to  he  kd  in  relation  to  the  prorperity  now  n.imy  of  reserves.  permits  time  and  opportunity  for  rle- 

e  a  «  «•  «>  a  n  ViIUav  i.  j  j  j  I  on  the  North  American  “Hvdro-rleetrlr  plants  are  hnilt  velopment  of  mind  and  body  with 

BF.RXAFT)  K.  SA?n>WFT,r,  ^R.8.r.  (onlrlbnllmr  F^ltw  proven.-c,in  he  decided  without  the  expenditure  of  the  n,3.-hlnprv  and  not  sheer  proper  intervals  for  recreation  and 

srBsrB.rT,ON  rnirr,.  tn  sn.O«  -  xe-r.  SI.TS  H'^^-^OO.OOO  referred  to  by  the  Victoria  newspaper.  j  ^  bear-  m’lscle.  After  they  are  put  in  eper-  health. 

for  mix  montiiM.  In  Hrrnt  Brltnln  13».  n  yrnri  7m.  - - - - - - -  !  inje  on  prices  Indicates  that  ralfsfor  *^tion  they  require  a  mlnin  uni  of  i  It  opens  to  all.  opportunities  for 

*"  rmteil  state..  S-TSO  »  ye»ri  Iiictlrp>  ll*»rp  hmH  Thorp  i  elertrieitv.  as  Indicated  bv  btli.s  for  help  and  atlentinn  The  c.ipaeity  mruiern  faeilitles.  as  we  have  thorn 

S3.00  for  Kix  month*.  j  .lUSiire  llCre  aiiu  intit  I  lichtine.  are  now  onlv  PS.T'T  ot  hydro  plant.s  can  he  ra.-efully  to-d,Ty. 

Anx'FRTTSixr;  B.te  c.rit.  on  .rpile.tlon  nt  .11  one  or.  ^  3  mpf,  assaulted  a  wom.an  February  21  1  nf  .'nmmnHitoj  , re  !  calculated  to  maintain  rentinuod  “With  increased  iitiliratinn  of  I 


for  »It  mentliM.  In  Great  Britain  12»-  n  yenri  »m.  \  - - - - -  MHR  on  prices  Indicates  that  ralf  s  f or  ^ me}  rrquirr  a  minin  um  ni  j  it  op 

*"  rmted  state..  S.1.SO  a  xenri  liictlrP  TIprP  nnH  Thorp  '  ''lortricHv.  a.s  Indicated  bv  btli.s  for  help  and  attention  The  c.ipaeity  mmiern 

S3.00  for  «ix  month*.  j  .lUSiire  llCre  aiiu  intit  lichtinc  are  now  onlv  6S  fe-,  <>t  l**!;!  ■  t>f  hydro  plant.s  can  he  ra.-efully  to-d,Ty. 

'*"\w7"J%'iom"*any"?^poIlarwe'Vdr?rtUinK  T/1\P0\  a  men  assaulted  a  wom,an  February  21  j  „,j,prp,is  prices  of  romniodite.s  '.ir^  j ‘’•''''''•'ated  to  maintain  rentinuod  “With 

rsni.r.  addrfsS:  •'Ftntline»"f  W.  V.  Code.  If  and  w.as  haneed  March  22.  i  1.Sfi.2'^r.  Tn  other  words,  relative  tuaximiim  usase  over  a  period  of  electrtr 

HKAH  OFrit  K I  Montreal.  I.aneaetee  02S1.  All  nepnrt- j  ,4  British  offina.l  rather  apologized  becau.se  it  took  a.s  !  to  other  eonuuodities  the  elontric  ; 'f'''iy  years.  They  are  not  sub.jeet  will  acr 
menf.  ,  i  rate  is  onlv  t  K',  compa  red  with  121  .T  !  af'^htiess  or  wea  kened  effort,  .and  problem 

TonoxTO  orFirr.i  «  .lardan  street.  nei,re»entative.  long  as  tbirt.i -srs en  days  to  arrest,  try.  consict  and  ,  the  rase  of  l  anada  it  ha.s  been  continuously  for  weeks  .mi  ourselvr 

n.  V.  Ritt^nliouK^.  riionc,  Klisin  man.  u  *i  ,  |  monf.hs,  with  hut,  hrief  periods  for  the  ben< 


TORONTO  orriCKt  n  .Inrdsn  fttreM-  nepresenintlve, 

R.  V.  Rittenliou»e.  Flione,  Klisln 

WFSTF.RX-  nFruFSESfTATiVE,  Geo.  n.  Gmt..,-i«|  American  communities  it  would  have  taken  I  overhaul.  The  enerary  is  j  ation.  .All  this  has  largely  roine 

X  nnoonrer  Hotel.  X  aneonver,  H.C.  .  ,i,o  follow  ever  oon  f  .1  u  ^  '  Carried  by  mcatis  Of  interronnecled  La.hoiit  in  tTre  past  fifty  years. 

i,px-nox-.  FX-G  ,  t*B  RUhop.ate.  K.  C.  3.  Davie.  *  Co..  {  more  like  thirty-seven  months,  if.  indeed,  the  fellow  ex  e,  that  4..S00.nf>n  developed  horse  power  L  pystem.s  to  the  great  “!f  eleetrlcal  uiiUzat.ion  rontinues 

RrrrrsenintlTen*  „  ^  -a  ■  1  wns  c\ccu*ed.  snvs  the  Public  Service  Magazine.  in'^f  ciertnc  enero  is  doing  the  bius- j  point.?  of  usage.  Th'^sc  to  double  if.splf  everv  seven  vears, 

x/irHnnover  i  ('bicaco  the  Scott  brothers,  pepdine  a  little  cash.  f  Tor  *^nn^^exnian^^^^  of^^OM  J  maximum  diversification  and  |  as  it  has  since  ISHO.  with  the  incep- 

-  -  - -  into  a  drug  store  one  night  and  in  getting  what  they  maxiimini  utilisation  of  the  avail- j  tion  of  transmission  of  electrical  cn- 

nci'cfrd  to  thr-  ivtrreifts  of  the  invesfwff  puhlir  in  the  |  convenient  to  kill  a  rlrrk.  That  has  been'  to  contributes  the  following  obscr- i  minimum  of  lo.-.  | 

J,,,,  j  several  years  ago  and  oven  a  eonfc.ssinn  is  not  enough  to  potions.  I  ••Canada's  water  powers  are  bring  I  pare  ,nnd  tr.ain  the  present  and  fii- 

ffevelonmrnt  of  our  retouroeM  i  either  killer  executed.  One  was  convicted  and  sen- 1  Referenre  had  been  made  to,  „spr|  continuously  up  to  70e/r  of  tiire  generations  to  rontrol  such  pro- 

.  .' _ _ _ _ I  tenred  to  hang,  but  is  still  in  the  prison  for  the  insane,  j poner  dc- |  their  maximum  yearly  capacity,  or,  dnetive  forces  to  the  advantage  of 

xtnvTUFAi  TrcinAX'  xtAX’’  "A  1'ia'’  Ik  <  *  ff  »K..e  iViat  familiar  niH  -nira  wtiich  I  '  ^  A.finA.AOn  h  p.  and  her,  cay,  an  avcragc  for  122ii  of  S.SPP.nbO  civilization. 

.  MONTRKAI..  FRIDA'V.  MA\  -P-  I'  -J- _ ha.vlng  go.  off  thus  far  on  that  familiar  old  pica.  '»h1'Cb  !  potential  possibilities  for  a  turbine  Continuous  ami  sii.sta.incd  h.p.  “New  devices  are  pouring  in  iin- 

,  saves  so  many  guilty  necks  in  this  country.  capacity  of  42.000,000  h.p.  and  :fs|  ••^t  is  estimated  a  horse  can  do  der  modern  mannfaetiiring.  trans- 

A  TsschcrCJlll  victory  |  The  fact  that  Canaria’s  courts  are  organized  to  dis- , ‘'nuivalmt  in  man  power  am!  wan- j  the  miiseular  work  of  ten  men.  But  porfation  and  marketing  method.s. 

Mr.  TASCHFREATT  gp-s  ha.ck  to  Quebec  from  this  '  pense  .iustice  of  the  British  qualify  is  an  asset  of  "*>!  ^'^'JCo'‘nos^  hili  ticks’"  In  I  -o'-^ragc.s  forty-eight  hours  and  reach  the  consumer  at  a  preW- 

r..K-.  ,  ,vvr  n„jo„.,  than  -v.r.  i  ™.a,l  to  tOt,  rc^mr,  „  „„r  lar.  r.,.  ■  ,"7 r’Zo!:;?',!™'"'''  1  S'.  roreM.  -a 

nnd  his  party  with  a  r^roni  for  continuous  administra-  rnforccrl  to  tht  discouragement  of  gi  afters  as  the>  are,  must  visualize  the  muscular  ^  for  more  than  onc-half  to  two-thirds  ;  ter  and  land  are  quickly  converted 

tion  of  the  Province  which  has  never  been  exceeded.!  in  the  punishment  of  killers  it  would  he  a  good  thing  labor  and  time  involved  in  hiillding  !  this  time,  or,  say.  thirty-six  hours  I  into  their  finished  products  and  j 
There  seem*  to  be  no  reason  to  anticipate  antihing  hut  ^  for  the  investing  public.  ’  ♦ke  early  Babylonian.  Egyptian  .i.id  |  per  week,  out  of  a  possible  16S.  An  !  tr.nnspnrted  fo  all  parts  of  the  world,  i 

,,  i  _  :  Rom  .an  structures  under  thetr  then  i  clcctrlral  horse  power  workipg  con-;  “Plagues  and  famine  in  rivillzed 


1.Sfi.2'T.  Tn  other  word.s.  relative  maximum  usage  over  a  period  of  electrtr  power,  .sUll  greater  benefits 
to  other  eommoditles  the  electric  fciny  years.  They  are  not  sub.ieet  will  accrue  to  mankind,  and  the 
rate  i.s  only  IK^  compared  with  121.2.  1^''*  sickness  or  weakened  effort,  and  problem  becomes  one  of  adapting 
,  operate  continuously  for  weeks  .ml  ourselves  to  the  new  conditions  for 

refiniaf  Ti  |  oionths,  with  blit  hricf  periods  for  the  benefit  of  mankind  and  clidliz- 

cstlmated  by  the  manager  of  oiu  of '  ’  ^  - 


etahttity  of  fivoore,  the  proxpt^ty  of  industry  and  the 
deveJopmrnt  of  otir  rei>ouroe». 


another  four  or  five  x-ears  of  prosperous  and  generally 
popular  T.ihcral  administration. 

The  Premier's  chief  problem  will  undoubtedly  be  that 
of  keeping  his  unwieldy  ma.jority  in  order.  The  first 
bulwark  of  partx-  discipline  is  ordinarily  the  fear  of  the 


growth  of  England's  great  marine  fleet  — 42<T  of  all 


Opposition;  and  at  Quebec  there  is  prartic.ally  no  Oppo- 1  ships  of  the  high  seas _ said:  ness  and  tost  time,  .xrid  the  inability  |  actual  army  of  ox-er  l.aO.nno.nnrt  men.  devastating  war  in  historj-. 

sition  to  be  afraid  of.  But  Mr.  Taschercaii  ha-s  one  very !  k,.  »k„  /,f  tv,«  .nairna.tai  maintain  siis- j  “Xly  former  estimate  of  ,20,000.000  “Those  countries  which  most  ra- 

strong  we,xpon,  Tt  is,  we  think,  fairly  generally  rerogn  ;  ^kJ  "  ’’  .Td  notlg  ’  mdlvidual  ,^3xlmuri  effort,  without  rest  !  men  equivalent  therefore  very  pidly  develop  their  electric  rc.sour- 

'  The  goxernment  aid  notnine  .and  sleep.  conservative  Indeed.  ces  and  adapt  thm.selx-es  to  the  new 

ired  that  tt  was  his  personality,  quite  as  much  as  the  ,  Cornmentlng  on  this  statement.  The  Efftciencx-  Maga- ,  "If  ail  these  were  allowed  for,  i  “This  energy  is  used  in  prodiir  conditions  will  benefit  mos*  from 
I.lheral  banner  and  policies,  that  achiex-ed  ;  zjne  declares  that  England  has  succeeded  in  shipping  the  actual  time  of  e.arh  man  on  stis-ition  of  the  many  prodiirt.s  of  mod.- i  a  greater  pro.sperity  and  higher  civ- 

truly  overwhelming  victory.  In  these  days  when  I’oth  ;  the  government  “has  fairlv  well  let  If  alone;  !  1^'”^  prodiietive  work.iern  eix-ilizatlon,  lessens  the  hours  !  ilizaflon.” 

leadership  and  followership  are  so  mueh  reduced  from  |  .^-p  have  done  well  in  the  last  five  or  six  ern-  i 

what  they  used  to  he.  it  is  rare  tn  find  a  part?  whose  j  ^,3^  been  done  hv  private  individuals  and  private  i  Thch  M  u  •frv'r 


members  regularly  refer  to  nne-another,  and  are  re-, 
ferred  to  by  others,  as  the  “men''  of  a  leader  ;  hut  it  was  j 
“the  Taschercau  men’’  who  pulled  off  the  triumph  of  ! 


corapanie.s." 

Throughout  the  world  British  shipping  is  regarded 
as  the  highest  form  of  efficiency  in  water-borne  trans- 


this  week,  and  it  is  “the  Taschereaii  party  which  will  |  That  it  has  been  built  up  by  private  enter- 

conduct  the  affairs  of  the  Prox’ince  for  the  nex't  fen  ,  p,.jj;p  nrithout  the  aid  -or  interference —of  the  govern- 


The  Maritimes  Today  Have  Need  for 
the  “Cunard  Spirit” 


In  tbe  Ciinnril  XIaenr.lne. 


years.  It  was  thus  in  the  days  of  a  Ivaurier.  and  in  ♦h'’ I  ^lenf  Is  something  which  Canada,  .ahould  contemplate  j  T  N  Eastern  Canada  the  name  of  |  nard's  time  was  a  very  different  of  this  naturally  rieh  and  fairlyj 

day.a  of  .a  Macdonald,  hut  there  has  not  been  much  of  it  ,  pp,.i(mpiv.  There  is  a  grave  danger  that  that  initla-  I  Cunard  is  ,a  name  to  coniure  with  1  from  the  Nova  Beotia  of  122h  large  province  in  British  North  } 

five  enterprise,  which  has  marked  Britain's  siicce.ss-  '  Tl-hen  one  s.av-,  that,  at  thi.s  late!  iCs  capital,  was  a  mer"  out-  Amcrtca  ia  popubatlon.  Tt  dor.s  not  | 

^  ^  •  i  TH.^t  of  rtvlllsation  whrn  f  iinard  w.is  crow  fa^t  rnoiicb  Sarmirl  (  nnard 

and  xvith  which  the  shipping  people  of  our  .Maritime  ,  date,  it  shows  what  a  mighty  influ-  |  hor'n.  The  Indians  in  it  and  the  Im-  largely  made  Halifax  what  it  was  in' 


since.  And  it  was  in  frank  recognition  of  this  that  th® 
campaign  of  the  Opposition  was  directed  largely  again.st 


five  enterprise,  which  has  marked  Britain's  siicceas- 


the  Taschnreau  power,  the  allege.d  Taychcreau  auio- j  3,.^  amplx"  endowed — will  he  destroyed  by  ence  will  do  to  porpetiiate  a  family  j  mediate  neighborhood  must  have  the  nineteenth  century.  The  need 

cracy ’.  .  the  gox'ernmenCs  evident  determination  to  continue  in  ,  tradition  And  E.smuel  unard  had  I  outnumbered  the  white?.  And  ma'ny  of  the  moment  is  the  man  who  will  i 


ff  The  electors  believed  that  there  was  much  of  thi.s  ; 
Taschereaii  autocracy  they  apparentb'  did  not  object  to  ; 
it.  Many  of  them,  we  incline  to  believe,  regard  it  as  | 
the  best  guarantee  ax-allable  in  the  circumstances  for  1 
sound  and  intelligent  government  of  the  Proxmee. 

The  Tariff  and  Fair  Prices 


the  ocean  shipping  business 


that  influence  in  his  day  and  gen® 


I  a  shindy,  ex-cn  many  a  tragedy  took  do  for  Nox-a  Scotia  as  a  whole  what 


The  Nemesis  of  Progress 


'  ■  '  '  j  ,  place  between  the  pale  faces  and  the  that  one  did  for  his  natix-e  city  d'lr 

- - -  !  ration  as  no  other  hiisinesf,  man  had  mdeed  until  the  en  ing  a  busy  and  prosperous  life.  If  I  | 

TtiP  VptYiPQla  nf  PrniJrPQS  Nova  Scotia.  There  is  not  a  fam-  trx  of  th®  nineteenth  century  could  were  a  sxvorn  witne.ss  of  the  adx-an  I 

1  lie  i  ernepis  ui  riugrcss  j  Halifax  he  railed  anything  but  an  tage.s  of  Nox-a  Scotia,  f  would  say 

am  harassed  to  the  x-ery  soul  and  worried  to  know  a  good  deal  about  “the  I  'u-  "outpost"  But  its  progress  from  in  the  witness  box  that  the  province  j 
death,"  moans  the  Editor  of  the  'VViarton  Echo  I  na.rd?"  In  Halifax-,  where  the  that  time  on  as  a  shipping  centre  Is  well  able  to  support  from  two  to, 
mesis  is  at  mx-  heel*.  Modern  civilization  is  bound  '  ff'indrr  of  the  famous  I, in®  was  horn  And  since  the  ''rtablish-  three  million  people,  and  that  Hali- I 

,  ,  .  ,,  K  I  when  the  plare  wa.s  only  thtrty-eight  ment  of  the  Cunard  lane  it  has  of  fax  should  have  a  population  at  least ' 

lown  me  m  the  end,  and  1  am  afraid.  I  have  been  |  Punard  course  been  one  of  the  principal  25h,nnn.  j 


I  death,''  moans  the  Editor  of  the  'VViarton  Echo 
Nemesis  is  at  mx-  heeU.  Modern  cix-tllzation  is  bound 
to  down  me  in  the  end,  and  1  am  afraid.  I  have  been 


Will  that  come  to  pass,  and  in  a! 
reasonable  time?  When  one  .sees  I 


.  ,  ^  t  -  I  x-ears  010.  aTierrion  mr  ine  i  unaro  ■•"n.-'f  ••ii*-  mt-  (r.ui.  ijTai  ..j--, ■"■••. 

IT  IS  desirable  in  th®  interests  of  Canadian  industry  ^^pp^ng  from  the  onward  march  for  years,  trying  to  huptnes.s  has  been,  and  i.s  very  large-  ports  on  the  Atlantic  coast  of  North  xvill  that  come  to  pass,  and  in  a! 

and  in  the  maintenance  of  public  confidence  in  the  gp^  3^-3^  from  it"  |  ly  to-day,  practically  a  religion  with  America,  reasonable  time?  When  one  .sees  I 

protective  tariff  a?  a  .sound  national  policy  that  th®  |  Th®  latest  and  most  aggravating  drop  in  his  bitter  ,  f-in^i^nths  of  the  people  And  that.  inhere  do®.?  this  birthplace  of  th®  fp^a  pf  iinemployer] , 

consumer  .should  be  reasonably  protected  against  i  p,jp  tb®  Editor  tells  about  In  these  words ■  too  f,fty-siv  years  after  the  death  Ete^t  steamship  o^mer  stand  to  day .  talking  th®  streets  of  English  , 

T,  UK  K  *  *K  7  ♦K  '"•oras.  ,^p  „pp3tpp,  p^pp^-ntp  owner  of  A  few  weeks  ago  th®  Premier  of  No  towns,  and  then  considers  that  at; 

unduly  high  prices,  but  one  gather?  from  the  attltud®  I  •.Ypptp^,l,y  p^-er  the  telephone  1  asked  for  Pete  ,Mc-  his  time,  and  13?  years  after  h®  was  x-a  ECotia  was  in  the  country  H®  the  present  time  there  ar®  I.S.OOO.p.iO 

taken  hy  the  Consumer?  League  of  Canada  before  the  j  cjiiire  Th®  operator  bad  given  m®  Pete  a  hundred  born.  Th®  number  of  “Samuels  '  lix-es  in  Halifax,  within  almost  a  acres  of  land  in  Noxa  Seotia  rarrx-- 

Adxusory  Board  on  Tariff  and  Taxation  that  any  and  all  i  time?  before  She  could  hax-e  plugged  into  Pete's  "Samuel  Cunard"  fas  combined  j  stone'?  throw  of  where  runard  was  jng  but  one  person  to  ex-ery  thirty 

,.,11.,—  K-  Kna,.  =K.a„ia  Ko  f.,,-  in-i-ar  Tt-iii,  i  K  J  *K  1*  K  J  ,  TT  »<  UK  Ifhristian  name.r)  rhn.etened  in  Nova  born  When  he  told  a  pressman  acr"s,  It  .seems  to  be  nothing  short 

rulings  by  that  bodx  should  he  for  lower  duties,  with-  number  in  the  pitch  dark.  Her  fingers  w-ould  have'  mr,,.  that  Halifax  has  not  onir  a  snlendld  Vk,.- u-a 


out  considering  the  consequences  to  th®  manufacturer,  i  reached  the  right  spot  with  the  sam®  sureness  and  mereial  genius  of  H.alif.ax 
The  league  wants  lower  duties  on  onamelware  and  |  arcuracy  as  though  sh®  had  been  aiming  for  her  '  Scoti,a,  might  fill  a  volume 
mckle  and  aluminum  hollow  ware.  Th®  manufacturers,  mouth.  But  no,  ah®  asked  for  a  number  1  repeated;  i  Engl.ind  wc  know-  sot 


erator  nan  given  m®  pete  a  nunnrea  norn.  in®  niimoer  ot  ■  ."amueis  j  m.-,-.  m  neniex.  «iinin.  hiuh.?!  a  acres  of  land  in  .\ova  Beotia  rarry- 
Bhe  could  hax-e  plugged  into  Pete's'  "Bamuel  Cunard"  ias  combined  j  stone's  throw  of  where  f'unard  was  )ng  but  one  person  to  ex-erx-  thirty 
aU..K  a,Ti,  a«..  fiT,,—  — „,.ia  K,,-l  !  ‘‘  htistian  name.'-)  rhn.stened  in  Nova  born  When  he  told  a  pressman  acr"s,  it  .seems  to  be  nothing  short 
pitch  dark.  Her  finKpr.-,  -would  haxe  c-potja  jp  honor  nf  the  great  com-  ib^f  Halifax  has  not  only  a  splendid  of  a  profound  mystery  that' the  land- 


otia  in  honor  nf  the  great  eom-  tnat  Halifax  nas  not  only  a  splendid  of  a  profound  mystery  that' the  land- 

ereia!  genius  of  H.Tlif.ax  and  Noxa  P3st.  a  fin®  present  and  a  wonder  less  maB  does  not  find  his  wav  more  i 

oti,a.  might  fill  a  volume  ful  future,  he  struck  the  same  note  q,jirkly  to  the  ma.nles.s  land.  The 

In  Engl.ind  we  know-  something  of  that  Samuel  •  unard  himself  often  problem  of  course  needs  the  type  of 

the  magic  influence  of  a  name.  For  striiek,  in  admiration  nf  his  natix-e  mind  to  .solve  It  that  was  needed  ini 


represented  by  such  industrial  leader?  as  Sir  F^ward  "pete  McGuire,’  Back  came  the  answer,  'Number.  cert.iln  family  place. 'and  in  hi.s  confidenc 


Kemp,  contend  that  their  profit?  are  not  excessive  Blr  please?”’ 


Edw-ard  stated  emphatically  that  a.ti  earthquake  could  !  And  then  after  miicl 
not  more  rffoctivoiy  destroy  the  enamelwar®  industry  In  '  lessno??  of  th®  strugg 
Canada  than  a  reduction  of  the  tariff  to  ISTr.  H®  asked  :  "Shall  1  submit  to  t' 


And  then  after  much  hitter  moralizing  on  th®  hope- 
ssness  of  th®  struggle,  the  Fdltor  eoncludes: 


free-,  have  hern  iinhrokenly  pe|-petii-|  ultimate  rise  io  much  greater  prom- 
ated  Not  a  rounty  m  Great  Britain  i  inenc®. 

fhat  does  not  have  Its  great  family  j  Samuel  riinard.  as  a  leading  .'hip 


the  forties  of  th®  last  century  to! 
.solve  the.  problem  (jf  supplanting  | 
.sail  by  steam. 

Eersonally  I  have  always  (loped! 


"Shall  1  submit  to  their  tx-rannv  or  shall  I  mox-e  on 


s  not  have  Its  great  family  j  Samuel  riinard.  as  a  leading  .'hip  Eersonallv  I  have  always  (loped! 
excreising  their  bypnoti®  owner- w-ere  h®  alive  now-— w-niild  for  a  riinard  in  the  political  life  of  | 
Tn  a  new  country,  such  as  see  the  future  prosperity  of  H.ilifay  Nox-a  Scotia— a  man  able  to  change ! 
this  distinction  is  more  |  bound  more  intimately  with  ship  the  surfare  of  things  and  dirert  d®- i 


.1.  R  Deachman.  spokesman  for  th®  league,  what  proof  :  to  Tobermorry,  fin  miles  north,  and  that  much  farther  ,  r-^oada.  this  distinetion  is  more  |  bound  more  intimately  with  ship  the  surfare  of  things  and  dirert  d®- j 
there  was  that  prices  to  ihe  eonsumer  were  cxcessix-e  |  awax-  from  th®  blighting  adx-anc®  of  clx-illzation,  and  rar®  There  Is  only  on®  other  name!  ping  than  xx-ith  any  other  phase  of  velopment  on  a  siiffieientlv  adequate  i 

but  the  league  had  nothing  to  offer.  !  where  there  ar®  no  telephones-'  J"  f  "J  J’’'"*’  i 

,  ^  T  k  K  1  J  *K  .  i.  .  ,K  K  Inentlv  with  that  nf  Samuel  r  unard  I  ably  be  right  Halifax,  as  the  bom®  Nova  .Seottan.  .So  too  w-as  Sir' 

The  m.iniifarturers  propose  to  tak®  a  wise  course  in  ^  All  of  w-hmh  i?  a  reminder  that  it  i?  the  busy  man  .  country  I  refer  to  Thomas  of  th®  prince  of  pioneers  In  tbe  mer  rharles  Topper  And  one  must  notj 

putting  iheir  affairs  before  the  Tariff  Board  to  show  •  who  has  tlm®  fo  do  things.  ;  chandler  Hallhiirton.  who  became  cantile  navy  of  the  Empire,  should  forget  William  Stex-ens  Fielding.  Sir  | 

th®  small  profits  they  have  been  making,  and  that  a;  - - -  '  (TaHl,„rtnr.  ,n  iseq  ana  ,r1,n  I  taecnnaa  nrnro  a»,r1  n,nrn  nnlahln  fr,.-  rTn.K..„*  c - tt  ! 

roduefion  in  the  tariff  would  hax-e  serious  consequences  StfOTI^  IVIC 

on  the  industry.  I  Knnnn.n  n 


- ; -  I  Tudge  Halibiirfon  in  1S22.  and  who  hecome  more  and  more  notable  for  Robert  Borden  and  George  H.  Mur  | 

^  rv  X-  J  b-now-n  w-hcrex-er  th®  English  lang-  Its  shipping  as  time  passe.s.  It  has  ray.  But  none  of  the.se  statesmen 

otrOtl^  IMen  llur  iNBCO  ,  uage  is  spoken  as  the  genial  and  a  magnfflrent  gepgraphieal  position,  ever  did  for  Nova  Scotia  politically 

countrv  can  become  no  greater  than  the  men  w-ho  '  ^'ithor  of  "Sam  Slick.’’  MTien  Ii  xx-.iter  enough  af  all  times  tn  float  what  Cunard  did  for  it  commercial- 

,  J  •  1  J,  K  .  I  ''*?  Englishman  the  other  day  as  many  ships  as  may  ever  cross  the  Iv, 


_  J  T»  •  ^  tnake  it,  declares  on®  of  (  anada  s  leading  bankers  j  I  3  Nnx-.i  Scotian,  be  said  Atlanfie.  and  is  open  all  th®  year  There  wa.s  never  a  time  perhaps 

XnG  VsOVGrnniGnt  ZHIQ  Business  ,in  a  letter  to  th®  Editor  of  Th®  Einaneial  TimPS.  H®  i  to  me.  “Oh,  that's  where  Haliburton  round  an  advantage  xx-hieh  can  nex--  when  Ihe  spirit  of  Samuel  Cunard 

•  HERE  i'  alw-avs  3  diffieultx-  in  provincial  ®1ections  ,  emohasizes  th®  need  for  men  of  vision  and  courage  in  w-rote  his  'Sam  Slick.'  wasn't  it?”  er  be  Montreal's  howex-er  perfect  the  has  been  so  hadlv  nccfied  as  It  Is 

keeping  the  issue?  proper  to  provincial  policy  and  our  public  life  and  ask.i  encouragement  for  that  spirit  Tbrn^iTraT  Tnrinev'  t"  ik' 

'  *  '  I  T  ,  1  IT,  K-  K  1  J  ,1.  Ti  ‘  nfe-lotig  acquaintances.  Th®  latter  1)  Pecome.  tn  tne  natural  and  inex-  Scotia  from  it.s  apathx-  to  a  higher 

isfration  from  getting  mixed  up  with  and  confused  ;  of  enterprise  and  adventure  whirh  marked  the  earlier,  ^.3^^  3,  liable  development  nf  the  vast  bin-  place  in  the  affairs  of  the  Empire 


administration  from  getting  mixed  up  with  and  confused  ;  ot  enterprise  ano  anxentiir®  wnirn  maraeq  me  earner,  ^.3^^  3^  liable  development  nf  the  x-ast  hin- 

hy  issues  pertaining  to  federal  politics  on  the  one  hand  !  yen's  of  the  Hudson  s  Bay  Coinpanx-  and  ,the  (  anadian  miles  from  th®  birthplace  of  the  for-  terlands  stretching  behind  Halifax 
and  to  local  miinie-inal  nolitirs  on  the  other.  This  week':' !  Gaoiflc  Railway  in  the  further  development  of  the  mer  And  both,  oddly  enough,  died  for  thousands  nf  mile.s-acro.ss 


and  to  local  miinie-ipal  politics  on  th®  other.  This  w-eck' 
Qiiehoc  election  xvas  no  exception  to  this  rule. 

ft  would  he  a  great  mistake  to  assume  that  the  ma 


tbe  vast  hin-  place  in  the  affairs  of  the  Empire 
hind  Halifax  A  Royal  Commission  investigated 
mile.s-~across  the  subject  last  summer.  Had  .Barn- 


country’s  vast  resources  parfleijlnrly  in  the  .North  ♦lif'  country  in  the  sam®  yp.ir.  wondland.s.  rich  rocky  territory  that  uei  runard  waited  for  a  Royal  Com- 


As  expressing  th®  n®®d  for  strong  men,  this  j,] 


runard  in  London  and  Hallhiirton  in  has  all  the  known  minerals,  rolling  mission  to  tell  him  what  to  do. 


Their  fame 


prairies,  and  tremenriou.i  mountain  xvniild  he  exmr  hax-e  hiiilt  up  In  a 


Wemhloy  Exhibition  : 

Almiehty  fln*!  riur  Fa*h''r. 

♦be.\vf’»rH.  \V»  pray  to  look  down  ] 

m  Thy  loyo  and  iT»<Try  upon  nijr  Empir*  and  annd  I 
down  npon  it  Thy  B]^‘«5inEr,  «o  that  jt  may  h* 
a  jioiir^»  of  to  ali  mankind 

i^rant  na  pound  i^ovornm^^nt  and  .hjpt  )aw«  oharitv  \ 
and  .luptioo  m  our  r*‘]atlonphip‘»  on©  with  anoth«‘r. 

Purffo  th®  f’iti^c  of  our  Emplr®  from  th®!*®  pourr^i#  ' 
of  rorrtipTlon  whioh  hav®  an  oft®n  mad®  am  profit-  ! 
aid®  and  mad®  hard  th®  way  of  upru^htn®.®*:.  Rrfath® 

;*  n®w  fipirit  into  aM  our  liv®,8.  that  w®  may  erird 
oijrp®]v®s  for  th®  w*ork  of  th®  d^iy  Giv#'' our  l®ad*'rfa 
fr®!4|.  yjpion  of  th®  futiir®  of  thia  Empir®  and  p®t  i 
th®ir  hrart.-^  on  fir®  with  B:r®at  jd®a]?  j 

Rais®  up  jr®nr  rations' of  puhli®  m®n  who  will  hav* 
th®  faith  and  darinjr  of  th®  Kingdom  of  God  in  ‘ 
th®m.  and  who  wUl  ®nli?it  for  lif®  in  a  holv  war-  i 
far®  for  th®  fr®®dom  and  rtphta  of  all  Thy  ®hildr®n  i 

f  anadn,  to-day  not  only  feels  the  need  for  strong  ’ 
men  to  govern,  but  that  our  governments  should  rerog  * 
nize.  as  the  governments  of  other  times  recognized.  ' 
the  value  to  the  country  of  men  of  courage,  initiative  ; 


vividly  in  the  pages  of  history.  | 

or  roiype  the  Nova  Scotia  of  Tu- 


Inside  Stories  of  the  Street  I 

_ _ _  j 

E,  B  Talcett.  for  many  years  ala  share  to  $3.3  Some  nexx-s-paper.i  had  been  rlo,sply  in  touch  xx-ith  the 
prominent  figure  on  th®  floor  of  th®  rajlled  it  the  "crime  of  Nipisslng’’.  Atlantic  Sugar  situation,  as  a  couple 
Npxv  I'ork  Stock  1  If  the  bankers  had  expreised  thetr  of  years  ago.  xx-he.-n  a  tentatix-e  offer 
f;OOI>  FOR  HALF  Exeh.ing®  recent- 1  option  on  the  stock  at  $2.3  a  sharp.  wa,s  mad®  for  control  of  the  company  I 
f'ENTl  RY.  iy  r  c  m  a  r  ked ;  they  w-oiild  have  added  millions  to  it  was  genera.lly  under.stood  to  h.ive  I 

“Forty  -  sevenlthe-ir  xTc.ilth.  as  Niptssing  ha.s  paid  been  made  on  acroiipt  of  the  Senator 
years  ago  1  went  on  th®  exehang®  out  someiliing  like  $30.000. Ofin  in  dl  -and  some  of  his  associates, 
and  at  that  time  there  was  a  rumor  vidends  in  the  last  20  year.',  a  sum  - 


joritie?  accorded  to  General  Smart  and  N  <'  E.  Gault,;  banker  rails  attention  to  the  prayer  of  the  Right  Rev-  haps  equally  great,  though  it  flowed  heights -there  must  he  in  time  a  few  short  years  so  x-a.st  a  commer- 1 

,T,3.ar,cp  wcr®  riiiP  to  aov  widesirread  desire  on  the  erepd  the  Lord  Ri.-bop  of  T.ondnn  at  the  opening  of  the  I  in  quite  different  channels.  And  it  city  nf  really  important  dimensinn.s,  rial  network?  So  my  word  to  Nova' 
for  ins.nncp.  y.er  o  any  wm  .preao  oes  re  on  th  .  Exhibition  -  moment  a.s  though  no  not  of  roiirse  as  large  as  Liverpool.  .Seotians  is  to  get  the  r„nard  .sp1i-lt| 

part  nf  the  elector.,  m  their  con.-tltuencies  to  replace  •  ^  p-ternal  Ged  eur  n<-*x-*  iv  F  zh®  other  two  contemporaneous  Nox-a  hut  a  sturdy  and  stalwart  shopping  Into  thetr  veins.  It  xx-oiild  be  a  driv- 1 

the  Taschereaii  Government  by  a  government  headed  hy  !  tV«""vr.rlri*''^"7v»’'r'r»v"Tli*o*'te  "i7ek  *de-»-n  ^  Ecntians  are  ex-er  likely  to  live  more  centre  for  trade  pas.'iing  between  Ih®  ing  force  more  potent  for  good  than' 

Mr  Paux-e  There  has  prohablx  never  been  a  time  when  :  Thy  lev®  an.l  i-n®rrv  iir>.,n  our  Fmpir-  and  ,s®nd  1  vix-tdly  in  the  pages  of  history.  new  world  and  the  old.  all  the  Royal  ronimfssions  'twixtl 

the  existing  Queber  Government  has  heeu  on  th®  whole  i  rrour"ro”f  ma^lund  ”  "’*  "ow  and  the  crack  of  doom.  j 

.so  r-.itisf,iclo'y  to,  and  so  generally  trusted  by,  th®  husi-  :  3n?^u.:ti'e:  rn^71r^Ta;?oTsh;pro7■!'77.'^,^o?hrr’;‘"  I  .  "  '  ~~  -  - - 

ness  cemmunitv  whose  opinions  are  largely  represented,  Purg®  th»  <-iti®s  of  our  f.mpir®  from  th®*»  sour®®,s  '  . 

of  ®orriiption  xvhi®h  hax-®  so  often  m-id®  stn  profit-  1  X  O  g  f  a  g  ' 

hv  those  txx-o  constituencies.  It  was  however,  perfectly  1  abl»  and  mad®  hard  th*  xvay  of  uprightnrss.  Breath*  M  Xt  ^  ^  O  X\X  X  n  ^  ^  1 

obxHous  that  the  government  would  he  sustained,  and  it  ;  :;,,r77rv*?foVSh"®  7o77  ,  ITlOlClk^  U  f  I  l3TrCCT  \ 

xvas  a  reasonable  eonclus1<in  that  constituencies  with!  J.'"  «■' t'7*g  "*a/7ri*a^r''^''^*  |  —  I 

natural  fonserx-ativ®  leanings  in  federal  politics  might;  , E*n.^rfltion.-r  of  puMl®  |  K,  B  Talcott.  for  many  years  ala  share  to  $3.3  Some  news-paper.i  had  been  cKsely  in  touch  xx-ith  the! 

as  xx-ell  send  Copserx-atix-es  to  Quebec  to  act  as  mild  .md  ■  thorn  and  xvho  will  *niisf  for  lif*^in  a  hoiv  war"  1  prrmitnent  figure  on  the  floor  of  th®  rallied  it  the  "crime  of  Nipisslng".  Atlantic  Sugar  situation,  as  a  couple 

rea.senahle  critics  of  government  polier,  far*  for  th*  fr**dom  and  right*  of  all  Thy  ®hndr*n  I  Nexv  I'ork  Stock  !  If  the  bankers  had  exercised  thetr  of  years  ago.  xx-he.n  a  tentatix-e  offer 

At  the  preceding  general  election  there  was  in  manx- '  '  I  ”  recent- 1  option  on  the  stock  at  $23  a  share.  wa,s  made  for  rontrol  of  the  company  ! 

^  A , « ♦  v, t rovpm.  hut  th;?t  OUT  ^ovrmmpntR  PhoHld  reroK  *  Ff>TI  K1.  Iv  rrm  a  rk^rl*  thoy  would  havr  addod  million?  to  it  wa?  amorally  undrrstood  to  have  f 

of  tnr  MoTiTTpa!  ronptiT.iiPTiriP?  a  tremendous  intrusion  *'Trr*rty-  eat  ««  thr-ir  _  a  e. 

.  .  *1  -.A  10  t  nize.  as  the  governments  of  other  tinirs  rerognized.  '  Fort>  -  ppvpn.tnrir  wr.iith.  as  Niptssinc:  ha.x  paid  hren  iriddo  on  account  of  the  Senator 

of  purely  municipal  issues— mostly,  it  would  seem,  of  a  ,  .  years  a?o  {  went  on  th®  pvrhancp  out  sompthin,';  like  $:^0.000.00n  in  di  and  5-omc  of  his  associates 

somexx-hat  personal  character  between  local  leaders.  ' i  and  at  that  time  there  was  a  rumor  I  vidends  in  the  last  20  year.*,  a  sum 

These  resulted  in  the  los=  to  the  gox-ernm®nt  of  'cx-er.al  '  enterprise,  hacked  hy  the  confidence  of  capital.  In  ^  that  Erie  war.  going  to  declare  a  dlvi-  j. several  times  over  the  market  value  At  various  times  .Afr.  McGIbbon 
seats!  on  grounds  which  a.pparently  had  nothing  to  do  7”"  ^portant,  developments,  j  dend"^  i  o f  Nipissing  carried  out  very  large  translctions. 

I  - - -  .Bine®  banking  houses  have  casilv,’i’  selling  a.round  $h  a  share,  some-  both  in  the  stock 

with  its  policies.  These  feuds  would  seem  to  have  been  i  I  ,-.oM  $.3n.noo.onn  of  Erie  3CL  to  yield  "h.it  above  the  pii.-e  at  which  it  wa.i  MKFP  a,nd  cnmmodltv, 

compo.sed.  and  the  results  on  Monday  are  more  m  arrord  j  vjOUpOflS  ^3.3^';^,  it  is  fair  to  assume  that  Erie  | 'n’fbdurcd  to  the  public  in  12215.  FO.AIAIODITIF.S.  markets.  He  oftcii 

xxdth  xvhat  xvould  naituraMy  be  expected.  Tbej-e  is  really  I  It  xvil)  not  help  Canada's  cas®  against  rhicago  for  i  is  In  a  position  to  pay  dividendr  when  {  - -  e.\presr,ed  the  viexx- 

no  r®.i.sop  why  the  Queber  Government  should  he  held  j  stealing  water  from  the  Great  Lakes  to  inilnuat®  that  i sees  fit  to  do  so,  i  Owing  to  th®  large  amount  of  At  to^oeks^'^'lTe^'^^^k'^'''''^  eommodities 

responsible  for  matters  in  cither  the  federal  nr  the  ; 'be  diversion  is  responsible  for  the  Mis.sissippi  flood.  i  -  !  lantic  Sugar  Refinerier;  .stork  oxvned  xx”is  Tasler  to  GstabHs*h'.a*"^po.^it|on*^ 

municipal  sphere;  hut  In  the  lack  of  any  rlear-etit  isrue.s  |  -is  ¥  ¥  »  ^  |  v.’ith  earnin,gs  of  $720,022  last  once  j-ou  had  taken  it.  xx-hen  trading! 

of  a  genuinely  prox-incial  character.  Oppositions  mu.-t  j  Water-po-wer  is  the  source  of  ox-er  of  the  total  'Oll  of  which  was  paid  out  in  divi  j  X),|  I-orne  McGihhon.  jq  Er.iln.  sugar,  cotton  or  riibher,  he  > 

find  their  arguments  xx-here  they  (tan.  output  of  central  electric  station.?  inC'an.ada.  It  Is  |  '’Icnd.i.  it  is  intere.rtlng  to  •  •  “  •  ,717  ‘".7^  caii.'.p  it  was  possible  for  one  to  m, ike 

I  ..  ....  i  .K  i  ®n*  A,.*  K  T  K  'AlANAGFn  not®  that  Nipi.ssing  is  xerx  special  In-  ,i  complete  .studv  of  th®  whol®  sitin- 

- — - -  :  ®stiniated  fhat  th®  4. ,.20, non  home  pow®r  of  hydro  energy  tg  tm  r  t.«iii  riAir.a  k„,.aT.or--  a*  terest  in  Unowin-^  x’  hethri-  .•  '  .  ,  •'  ,  "  noip  sinia 

,  ,  .  J  •  ,  MM  At.  still  doing  biifine.ss  at  'o  Hnnixin.,  i.  nernei  o.n®r  t,r,ri  and  lay  out  one  .s  plans  over  a 

Wpefarn  Dnltilnn  Snllt  r»ii  H  R  T?  |  developed  is  doing  the  mu-sculgr  -work  ot  fi2,22n.dpo  the  old  stand.  Twenty  <  anadian  mfere.sf,.s  may  have  taken  period  or~m.iny  months. 

Avesiern  v^pinion  opm  on  ri.O.IA.  people.  '  Ix-earr.  ago  Nipissing  was  discovered  2x-er  hi.i  holdings.  Accniding  'ci  a 

WHATEVER  the  arguments  for  and  against  the  build-  ¥  ¥  ¥  ns  !  S'ou  eould  walk  ovpr  the  surface  of  report  on  the  lor.il  street,  there  w.i.s  In  the  stock  market  he  figured 

.  Ti  J  r.  r,  11  ■*  IT  .  i  the  min®'-  rlrnoslt  on  ■ '.tii®xxalks  of  1 2n®  large  block  xx'htch  he  had  car  'uiu*'’  "®rp  too  many  unknown  f.ic- 

ing  of  the  Hud.?on  Bay  Railway,  ,t  may  be  of  American  lumbermen  are  to  spend  five  million  dollirs-;  J^^iost  pure  i7®r  It  was  the  mo't  I  >'^'1  "peenlative  aeeount.  This  '"i-s  that  might  spring  up  at  any 

interetit  in  Eastern  Canada  to  point  out  that  opinion  in  ;  in  .'i  research  campaign  to  find  out  hoxx-  to  get  more  out  .  pytrsordipary  ,;Hypr  find  of  all  linv.  !''’2k  distributed  in  defferent  broker-  and  on  this  acrouiit  it  was  more 

the  AVestern  prox-incea  is  not  by  any  means  unanimous  I  of  their  trees  than  they  are  now  getting.  AVe  have  j  But  .lecording  to  noted  engineer.-,  j '’'E®  office?.  .  *7*  Position  j 

in  regard  to  this  project.  The  agitation  which  is  sup  j  long  had  a  .suspicion  tha.t  too  little  was  being  done  with  i  "'ho  made  an  examination  nf  it  at;  Shortly  after  he  became  serinu.vlx  ”^'7 

ported  throughout  the  greater  portion  of  Manitohi  and  I  the  shade.  |  that  time,  its  lif®  wa.s  limited  to  a  fexv  ill  it  I.s  understood  that  the.se  hold  ^'n-t  iHenl7't['to  in  hi'7n'7'rinnn*s^in 

do.,  no,.  in  Albert,.]  ,  »  ,  ,  v-y..  O„o  »,™„  bnnkor,  .o.,l.  on !  I„„  ovo,  b,  .,  ii.e»»! 


and  enterprise,  harked  hy  the  confidence  of  capital,  In  ^  that  Erie  was  going  to  declare  a  dix-i- j  .several  time.?  over  the  market  value  At  x-ariotis  times  .Afr.  McGIbbon 
the  carrying  out  of  important,  developments.  1  dend".  ;  of  the  stock  20  years  ago.  Nipissing  carried  out  very  large  transXrtions. 

- — - —  j  .Bine®  banking  houses  hav®  easily  i*-'’  selling  a.round  $ti  a  share,  some-  both  in  the  stock 


municipal  sphere;  hut  In  the  lack  of  any  clear-cut  isrue.s 
of  a  genuinely  provincial  character.  Opposition?  mu.-t 
find  their  arguments  xx-here  they  cran. 

Western  Opinion  Split  on  H.B.R. 


$.32.n02.2nn  of  Erie  3CI,  to  yield  •above  the  pii.-e  at  which  it  wa.-,  T.IKFP  and  cninmodlty, 

■  o.^O'/r,  it  is  fair  to  assume  that  Erie  |  introduced  to  the  public  in  122(5.  f  O.AIAIODITIES.  markets.  He  often 

i  is  in  a  position  to  pay  dividend?  when  {  - -  e.\presr,ed  the  view 

!  it  sees  fit  to  do  so,  '  n  •  »  .k  .  ^  2iuch  preferred  eommodities 

;  _  .  7"' '"5  At  to  storks.  He  took  the  view  ihat  It 

I  ^  j  Ian  1C  Sugar  Refincric?  .stock  oxvned  xv,is  easier  to  e.stablish  n  po.sttion. 
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in  clients’ 
interests. 
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_  :  Rom  .in  structures  under  their  then  ]  electrical  horse  poxxer  working  con-;  “Plagues  and  famine  in  rixdllzed 

methods.  One  must  visualize  the  •  liniioiisly  therefore  dors  the  miiscii- 1  countries  have  been  brought  under 

Private  Enterprise  Did  It  ’  aceommodations.  fond  supplie.x.  ®tc..|Inr  xx-ork  nf  forty-.s'even  men  actual- j  control.  AA’e  witness  the  marshal- 1 

..  .  .  .  ..  Tbi _  _ _ J _ _ i  2f  the  supporting  army  necessary  lo  ly  engaged  on  production,  withoni  !  ling  of  a  nation’s  rc.^ources  to  the 

N  his  speech  a  t  e  .  h  pp  na  .  ,  .  mainkiln  these  workers  at  Ihe  front  [regard  to  th®  supporting  army  for  :  rescu®  of  a  de,\ast.if®d  area,  sueh  as 

February  Ifith,  Premier  Baldwin  tn  referring  to  th®  ,  ijqp  nf  production  1  supplies  and  our  average  of  3.1502.222  ,  Florida,  or  fh®  Missis.sippi  valley,  or  j 

•ow-th  of  England's  great  marine  fleet  — 42Cr  of  all  |  “One  must  further  allow  fo?  sick- •  h.p.  does  the  hare]  slave  work  of  an  the  reriiperatlon  folloxi-ing  ihe  most! 

e  ships  of  the  high  sea.s said:  ness  and  lost  time,  md  th®  inability  ;  actual  army  nf  over  152.222,222  men.  devastating  war  in  history.  | 

‘  ,,  ,  K  .K  c _ -»  .K.  ..ji-u...!  ffan  or  animal  t®  maintain  sus- i  “Aly  former  estimate  of  32,000.200  “Those  eountries  xx-hieh  most  ra-| 

Tt  wa-s  al  done  x  e  r.  m  timid  maximuri  effort,  without  re?"  !  men'equivalent  w,is  therefore  very  pidly  dex-elop  their  electric  rcsniir-| 

1®  government  did  nothing  ’  I  and  sleep.  !  ronservafive  Indeed.  res  and  adapt  thm.'elves  to  the  new- . 

Commenting  on  this  statement.  The  Efficiency-  Maga-,  "If  ait  these  were  allowed  for,  i  “This  energy  is  used  in  prodiir  conditions  w-ill  benefit  mos*  from' 
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Hetd  OStf  and  Wsrli*; 

::4  WELLINGTON  STREET 
OTTAWA 

Branch  Ofl!c*»; 
Montreal — 187  St.  .James  St. 
Toronto— lfi®4  Royal  Bank 
Bldg. 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLT  DIVIBEm 


Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TAA^ELVE  PER  CENT.  PER 
ANNUM 

on  the  p,idd-iip  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
he  payable, 

SATURDAY,  THE  SECOND 
DAY  OF  .TUT.,Y 

next,  to  .Bharrholders  of  record 
af  the  close  of  business  on  the 
I'ifteenth  day  of  .Tune. 

By  order  of  the  Board. 

AV’ALTER  F.  AA^ATKINS, 
Secretary. 

Toronto,  May  l$th,  1227. 


McOonagli,  Somen  i  Pdi. 

Government  end 
Municipal  Bonds 

Dominion  Bank  Bldg. 

’  TORONTO 

Canada 


Tn  the  stock  market  he  figured 


i  But  ai'cordiiig  lo  noted  engineer.-,  j office?.  j 

i  xx-ho  made  an  examination  nf  it  at  i  Shortly  after  he  became  r.erinu'dx  I 
that  time,  its  lif®  wa.'  limited  to  a  few  ill  it  I.s  unrlerstood  that  the.^'®  hold  ■ 
years.  One  group  of  hanker.?  took  .in  j  tngs  were  taken  over  hy  .1  f(.  ^liin  I 


well  known 


difficult  to  feel  that  Ih®  position 
taken  was  ilwnys  the  right  one.  Th® 
txx'o  big  factors  that  he  always  paid  | 
most  attention  to  in  his  oporation.?  in 
the  commodilv  market  were  x-isihle  | 


Saskatchewan  does  not.  arouse  enthtisiasm  in  Alberta.  V  ¥  ¥  •  •  "  .  *'o- ‘  .  .u  '  ...  '  Hie  commodilv  market  were  visible 

^  o-itinn  on  Ihe  eompany  s  .stork  at  $2a  dy.  nf  the  well  known  inve'lment  ,  ■"  *  '  '  >  u-.iiijr 

and  is  even  frowned  upon  m  British  Columbia.  Th®  The  big  new  buses  of  the  Montreal  Tramwaj-s  sys-  a  share  They  sent  engineers  tn  ®x-lfirm  of  VA'ood.  Gundy  R-  Company.  In  '  P''2;-perts.  -ggerngg 

A’ietoria  Colonist  goes  so  far  as  to  say  “that  the  rail-  t®m.  w-hlrh  hax-e  been  referred  lo  as  sfreot  car.?  on  amine  the  deposit.  Their  report?  j  addition,  there  xvas  a  large  hloek  of!  Bark  a  few  years  ago  h®  was  ere-  -j-h*  Fi 


R.0VALTR11ST(9 

EXECUTORS 

^jtrusTees  a 


The  big  new  buses  of  the  .Alontreal  Tramwaj's  sys- j  a  share  They  sent  engineers  to  ®x-|firni  of  Wood.  Gundy  <C-  Company.  In  ^nd  imp  pro, -.pert.'.. 


way  is  being  built  simply  as  3.,sop  to  th®  prairie  politL  rubber,  are  made  of  aluminum  This  fart  is  interest-  M'''''''’  '’’'''•‘Pdingly  diseoiiraging  The  serii.ritif?  x-hirh  h.id  been  held  for  a  |  dited  xvitb  having  “doped  out"  the 


cians ",  and  to  this  the  Saskatchewan  section  of  the  ;  ing  as  indicating  another  of  the  many  purpo.ses  to 


m  press  has  never  dl.-torted  facts  tp  prevent  the  j  plant  on  the  Saguenay  may  be  put. 


hankers  figured  they  had  made  ,i  bad  period  of  years  for  investment  only,  j  rotton  m.irket  in  a  very  satisfactory 
move  and  sent  around  letters  offer  These,  it  is  unrfrrstnod.  w-ere  dispo? way  and  al  the  time  his  dedijefions 


United  Farmers  of  Canada  replies  that  the  Saskatche-  |  which  the  output  of  the  big  aluminum  manufacturing  ing  to  restore  ail  losses.  Before  that  ed  of  lo  Senator  Lome  c  AVeh?ter. '  rer.’ulted  In  ?orac  very  handiomc  pro. 


[Nipissing  had  soared  from  around  $6  It  i?  known  that  Senator  AA-’ebster  [  fits. 


1*  Finannal  Times  is  printed  and 
r'iMi.'hed  at  .3.1.3  Craig  .Btreet  AVeat. 
Montreal,  bv  Th*  Montreal  Finan- 
rla!  Time.*  Publishing  Company. 
Limited,  Montreal.  (Jeneral  Man¬ 
ager,  David  Burnside. 
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UNITED  SECUEIITIES 

LlHltVd 

S\%  Collateral  Trust  Gold  Bonds 

a«rtcs  “A”,  Du*  S9S2 

The  principal  asset  securing  this  issue 

?the  indirect  control  of  the  Montreal 
ramways  Company,  which  owns  and 
operates  the  street  railway  in  Montreal 
and  vicinity.  Montreal  Tramways 
Company  has  paid  dividends  on  its 
common  stock  for  more  than  30  years, 
the  present  rate  being  10%  per  annum. 

PriM:  toe  and  latorMt,  t«  yield  f.fe% 

Fully  deaeriptive  circular  on  request. 

HANSON  BROS. 

®  Founded  tSSS  -p"  i 

Intestment 

XSO  St.  JauM.  Stn  Maatreal  yTty 

Main  8071 

TarMMa  Ottawa 


HINTS  TO  INVESTORS 


Wants  Higher  Yields  r  more  healthy  ronrlition,  tiy  v  hirh  time.  | 

iri/l  1,01,  pirosr  ortvi^r  what  in  stviUli  a,,  you  Slijsc.'il 

onion  nnn/ri  hr  a  pood  I  " . 


Ij  for  „  moidrn  tody  to  Ihr  omount  of\ 
,f  $1,000.  rjivinp  o  fo-ir  rrtnrn.  \ 

ij  This  porly  hos  so, nr  nominio,,  * 
I  Cono.do  bonds  irliirh  rontprisr  hrrdolol  l 
Uivrsintrnts  and  it  is  thonoht  thit  this  , 
oinonnt  (.tl.OOO)  tniohf  hr  imrslrd  to  ' 
hrttrr  odi.onloor  thon  in  <jO,rrnmrnt  \ 
bonds.  j 

Wontd  i/OM  ronsidrr  Mossry.Unrris  • 
Co..  7  ;irr  ernt.  prrfrrrrd  .sliorr.s  pood  . 


ore  healthy  rnnriition.  hy  v  hirh  time.  Cosgrave  Breweries 

thaps.  e,„  h  a  pviUh  a.,  you  si.gsctl  .4  n,onth  or  .so  opo  I  noticed  that 
>  '  51  .|u  ^  o.drt.srd  an  inqnirrr  to  srlt  hi.s  cos. 

prorr  I'.rport  Brciirry  sto,  k  at  S  if  hr 

Oils  and  Nickels 

,  .  '  o.o/rf  100  shares  of  this  .stork  vur- 

I  ho^r  .$10,000  ,nvr.sird  Pou-rr  chased  at  7'.4  and  7*^.  /  am  familiar 

rfrirrd  .stock.  /  am  ron.sntrnnp  hny.  „ifh  the  tost  finanriat  statement  snd 
a  .«...000  ,rorlh  of  tniprriat  (tit.  $.$.000  althonph  it  d  d  not  quite  earn  its  diri- 
01, sh  .\mrriran  It^t  and  $2.M(i  tnlrr.\ycnd  rrquirrmrnt.s.  its  pro.sprrts  alono 
I, anal  \,rkcl.  u.sinp  Ihr  Pon-rr  .sto,-k  j  ,ciih  the  other  breweries  ouaht  to  he 


i  '""''’'7'  .VirA-c;.  usinp  (hr  pon-rr  .stork  ,cith  the  other  breweries  ouaht  to  I 
Wautd  you  consider  .Has.sry.flarris  '  '  I  hare  a.sid,-  iron,  this  belter. 

Co..  7  per  cent,  preferred  sharr„  aood  $10,000  invested  writ.  M'ould  /  „„,icc  howei-er  it  has  note  pone  lo 

buy  for  a  po.s.sihir  inrreasr  in  value  '"'Vio.e'  on  a  maroin  or  out-  «  a.„d  am  wondering  what  is  the  wpt- 

wilh  a  vice  of  safety  as  fa  piinripil.  '  "oa  think  it  would  hr  a  ,cr  uUth  it.  Is  there  somrthinp  i«roao 

Also  hod  in  i-irtr  ShoicinirfO)i  Pntj  rr  iin  cslmonf.  u:ith  ihr  rompony  fhof  hos  not  prf\ 

common  and  Canada  ktramships  Pre- \  _  luentoned  in-  been  published.  I  would  like  to  knowl 


\p:rrcd. — '’fionkor,  Mrw  fininsv'ick'\ 


nnhi.  and  do  you  think  if  would  br  a  ,cr  yn,h  it.  Is  there  somethino  wrono 
profitable  in  ve.sl  me nl.  rompany  that  has  not  yef\ 

.iside  from  Ihr  above  mrnf  onrd  in-  been  published.  I  would  like  to  knowl 
ve.stnieni,  yauid  you  ndii.sr  huyiiip  cai,.sr  of  the  pessimism  in  repardl 


posal,  ani-l  the  little 


to  il.—"I{.  M.” 

It  ha-s  been  the  impres.ejon  that  ro.a- 


t  T,,  ,,  \  common  stock  of  J.aura  kcord.  Krl.  \ 

fiinda  vvhirh  ■  I j  I’iiiuloc  Olid  Cosmos  Imperial.  IV/nl 

nosal  inrl  i^i"*  i  hu.sine.s.s  are  the  twn  latter  r,,.  H  ha.a  been  the  impres.ajon  that  To-S- 

o'  •  (  u  ■  .  hifferenie  riaped  ip  and  wh  it  oulinoi:  tar  /i/(i/rc.’  ■'’tioreholders  have  not  been  pet t- 

foriou  'r*!*  Kfatle  pi'o-  — "S-rw  Uru  nswirk  Tteadr,".  iOK  the  heat  poesiWe  re.aults  from  fhi.e 

-c  not  y.,  aware  — PP--<P>-  -^^er  rrohihi. 
cinv  (.'hfinu'o  at  nil  in  thi«s  incifinr-r.  f<ict  thfit  Alonlrccil  r’owor  rf‘"  , 

Ma.s.sev.Harns  preferred  has  very  '*•"  oiit.'itandinB-  preferre.]  ..^toik  .  f.overnment  Tontro!  ami  .sell- 

high  ec.uity  behind  it,  Vo^elhe^  wi;,7  .a  ‘ 'Ve  would 

of  cun-er  p,;.srrc.T  There  .s  X^  oi'-'''■”^^  >p  '»  X"'  , 

rea.son  ,0  donhf  ,Oot  H  ’Lo"  al  Tol  Hetrardins  your  .sustrest.on  on  a  later  on  .1  m.^ht  be 


Ma.s.sey. Harris  piefencd  has  very 
I  high  efiuity  behind  it,  together  with  a 
j  .strong  earning-power,  and  in  the  light 
1  of  current  prospects  there  .seems  no 
I  reason  to  doubt  that  dividends  can  he 


maintained  regularly  for  some  time  to  I  '"’p  Imperial  Oil.  H.  ,\.  Oil  and 


.\t  the  same  time  there  is  no 


International  Xickel,  w< 


I  International  Petroleum  guarantee  that  within  the  next  four  I ’.'’P  P'P'^PP*  "7^  opportune  one  for 
iro)(7d  you  kindly  let  me  have  your  o''  there  might  not  l,e  a  ra.  . '1  PP-  ^^pppppp’' 

rrdi'ice  with  regard  to  the  stock  of  fn-  change  m  general  husine.ss  '-'•'n- I  '  p  "’'♦s'an'J'nC  Po.ssibililles. 

tcriialioiial  Petroleum.—"!).  C.  (!.”  <lition.s  which  would  endanger  the  divi- [ '  Pi''s  P''*' promise  of 


G.C.WILUAMS 

and  Company 
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Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-2342-234) 

McKinnon  BuitdlnS 

TORONTO 


Ot  \ct  aware  operation.s  under  prohilii- 

.  ■  lion, 

al  F’ower  re-  , 

•eferred  stock  ’  f>overnment  Oontrol  and  .sell- 

1.  We  would  I  Government  stores  or 

having  your  'P'pp’  customers  result.s  should  he 
our  broker  better.  It  would  not  l>o  advisalile  to 
slinn  on  a  ''’’*^P  ^  ’‘'*'P''  ""  ^  might  he  j 

H  \  Oil  and  ^'^P’"'  P”-"'"''-'*  ’b  -mvitch  to  .some  other! 
do  not  think  ‘"PPP  seasoned  brewery  issue.  j 

rtimo  nno  fnr  ^  ^  ^ 


I  1..  d'^nct.  This  appliCsS  to  almost  anv  olhcr 

international  retroloum  Company  us  pj-pf^  .,.p  i  ^  .1. 

opening*  up  its  concos.sion.s  in  Colom-  ,,  11^  \  ^ 

'bia  rapidly,  having  alreadv  a  produc.  .  ^p  of  money  avauah.e  for 

live  rapacity  of  nearly  100, noo  barrels  ".?;Pi";’’P"'  "T'.'' 


appreciation  over  a  period. 


Massey-Harris  Pref.  j 

'Would  you  advise  thr  purelip.se  of  I 
Mns.sry.jlarris  preferred  nl  pre.se, if  i 


ive  hold  to  the  I  as  an  Pbsalulrh,  good,  safe  i,,- . 


daily  from  over  100  welks  from  the  half 
exploited  Infantas  structure.  There 
are  three  other  structures,  two  of 


sit>ly  have  advised  the  retention  of 
.some  proportion  of  Itie  bonds  and  the 
purchas'  of  higher  yielding  industiial 
bonds  or  high  grade  preferred  slocks 


opinion  that  the  market  on  the  whole 
is  considcralily  over-bough*  at  the 
moment  and  that  later  on  in  the  cm- 


re.stmrnt. — "C.  IT.  B.”  j 

The  lieiuid  a.s.sets  Irchind  this  stock, 
.arc  equal  to  abo'it  twice  ils  par  value  i 


Montreal  Tramways 
Company 

First  and  Refunding  Mortgage  Bonds 

(Now  First  (Closed)  Mortgage) 

Due  July  1,  1941 

Principal  and  semi-annual  interest  (January  1  and  July  1) 
payable  in  Montreal,  New  York,  Chicago,  or  London,  Eng. 
Coupon  bonds  in  denominations  of  $500  and  $1,000,  rcgia« 
terable  as  to  principal  only. 

The  Montreal  Tramways  Company,  operating  under 
a  very  favourable  franchise,  owns  and  controls  the 
street  railway  business  of  the  City  of  Montreal. 
Due  to  the  existing  contract,  the  City  is  directly 
interested  in  the  prosperity  of  the  Company.  The 
already  wide  margin  of  security  behind  these  bonds 
is  each  year  substantially  increased  as  capital  ex¬ 
penditures  are  financed  through  the  medium  of 
securities  junior  to  this  issue.  Further  particulars 
will  be  furnished  upon  request. 

Price  at  market  to  yield  over  5% 

The  National  City  Company 


Head  Office  —  St.  James  and  St.  Peter  Streets — Montreal 
in  King  .Street  East  204  Blackburn  Building  71  St.  Peter  Street 
TORONTO  OTTAW.X  QUEBEC  jiO 


rent  year  an  inve.stment  ran  he  m.ade  !  ( $  100),  not  to  ,<tpeak  of  net  tangible 
in  most  securitie.s  at  lower  levels  than  '  a.s.sot.s.  The  earning  power  i.s  .so  siih- 
tho.se  currently  prevailing.  Hy  the  Istantial  that  something  like  .ti;  ,„.r 


000  in  six  month.s  and  a  second  pipe 

line  goe.s  into  operation  thi.s  month,  n-  rcldspar  (jiass  of  the  companie.s  seem  bright,  and  1921  was  the  result  of  worldwide  condi- 

erca.sing  .shipment.^  from  28,000  to  50,-  Please  give  me  same  infarmatinn  of  there  is  every  reason  to  believe  that  tion.s  of  depression,  which  are  not 

000  barrcl.s  daily.  It  is  e.sfimated  that  Feldspar  Class  ! A, piled. — '  ll’.  IV.  .(."'an  investment  in  the  .junior  issues  will  likely  to  recur  in  our  day  Kxceptin- 

the  company  which  controks  the  pipe  qn,,,,  e^rnpanv  has  been  ineorporat-  Profitable  one  over  a  period.  the  three  vears  following  1921  the 

lines,  will  sell  some  22,000,nnn  barrets  ^  capitalization  of  $1,000,000  Kelvinator  of  (.’anada  i.s  a  vqbsidiary  eompanv  has  enjoved  .almost  unifonn 

from  Colomlua  in  .19.,  and  about  half  fjiv.ded  into  loo.nno  shares  of  8  per  of  the  Kelvinator  Oampany  in  the  p.^^pprity.  Jts  history  goe.s  back  to 


but  in  each  ca.se  the  prospe.ts  ahead  normal.  The  .stump  in  hu.siness  after! 
of  the  companie.s  seem  bright,  and  1921  was  the  result  of  worldwide  condi- | 


that  much  from  its  Peruvian  conccs 
sions.  Thc.se  increased  shipments  re 


cent,  redeemabte  preferred  stock,  of  $1 
par  value,  and  900.000  .share.s  of  com- 


T'nited  .‘ttates.  The  eoinpany  manu- 
faetnres  electric  refrig^ralion  equip. 


K.H.Kompfe  &  Co. 


Investments 


prc.scnt  substantial  growth  in  earning  value.  The  fae-  oaent.  and  during  the  past  y^ar  or  .so 

power,  and  the  company  hcforc  long  torv  i.s  located  at  Oshawa  and  the  head  showing  substantial  expan- 

.should  bo  able  to  rai.se  the  dividend  ,, import.  Fergu.son  and  .Me-  si""  i"  husines.s. 

above  the  pre.seiit  $1  per  annum  basis,  (-^nurn,  Toronto.  The  hoard  of  direo-  Cosmos  Imperial  produces  heavy 
The  stock  is  regarded  as  an  attractive  (q|.,  consi.sts  of  tv.  .1.  MeCallum,  To-  cotton  goods,  its  most  profitahle  line 
speculative  purchase.  ronto,  president:  A.  K.  Acres.  M.P.P.,  being  Iwlts  in  connection  with  the  pulp 

*  ¥  V  V  _ _ '  .  _ . '  -  _ anrt  nanoi-  maU-in,-  mar.hin.-v,.  H'.tV. 


1S46.  I 

The  .s.afety  margin  appears  high  and 
with  the  yield  about  fi'2'''r  is  regarded 
as  a  good  industrial  investment. 


Bunker  Hill  and  Sullivan  |reai;  Arthur 
As  a  .subscriber  to  your  rqfi/qfilr  i  f’"''’tTtartvi11e. 


Callum.  Toronto.  The  hoard  of  direo-  Cosmos  Imperial  produces  heavy  •  i  c  i 

tors  consi.sts  of  tV.  .1.  MeCallum,  To-  cotton  goocl.s.  its  most  profitable  line  Imperial  Steel  Glass 

ronto,  president:  A.  K.  .Acres,  M.P.P.,  being  belts  in  connection  with  the  pulp  Could  you  give  me  ruiy  information  ' 

Ottawa:  .Angus  .1.  McDonnell.  Mont-  paper  making  machinery.  AVith  cegarding  thr  standing  nf  bo„,dhnldrrs\ 

real:  Artliur  Hcald  and  \\'.  T.  Symons,  heavy  expansion  in  the  newsprint  r,f  the  old  Imperial  ,^leei  CorporaHoii] 
Piowmanville.  industry  during  recent  years  an  out-  ybirh  went  into  lipuida.tion  some  lime  \ 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Saviors 
Bldg. 
LONDON 

Telephones}!/ 


paper  and  haring  benditted.  by  yavr  Financing  of  the  company  has  been  standing  demand  for  this  part  of  the  ago.—  ‘P.  G.,  Ontario.” 
advice,  may  I  impose  upon  your  good  practiraliy  completed,  through  the  .sale  company  sjiutpih  ha.s^bceiyievclopcd,  following  liquidaiio 


judgment  and  let  n,e  have  your  opinion  of  700.000  shares  of  slock  and  manu- 
of  Bunker  Hill  and  isullivaii.  Minina  faeturing  operalions  are  scheduled  to 
and  Concentrating  Company  as  per  cn-  commence  next  month.  I'apacity  will 
closed  circulair. _  be  at  least  .80  tons  per  day  and  a  profit 


Abana  Mines 

As  a  subscriber  tn  your  paper 


Following  liquidation  of  this  cor¬ 
poration  a  new  company  wa.s  formed 
hy  interests  who  acquired  the  proper- 
t.v  from  the  City  of  Collingavood,  who 


We  rernminond 

WOLTH  AUSEN ,  HAT 
Corporation  Limited 
rommon  Stock  at 
the  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

fnveKtmcnt  SerniitirK 

232  St.  Janies  St.,  Montreal 


Security  and  Profit 


^HE  common  stocks  of 
efficiently  managed 
public  utilities  offer  in¬ 
teresting  possibilities. 


Wo  shall  be  glad  to  sub- 
mi  t  rceommendat ions. 


closed  circular. —  be  at  least  .80  tons  per  day  and  a  profit  yauid  like  to  have  vhat  in  formation  bad  taken  it  over  on  a  mortgage.  The 

AA'hile  details  of  the  Bunker  Hill  and  7*'  'I''’®  com-  about  .Abana  Mine  new  Company  is  known  as  the  Huro- 

Sullivan  discovery  near  Sudburj'  have  ""'U'  produce  gia.s.s.  bottles,  .iars.  , stark.  /  yauid  like  to  knoy  Ihr  names  nian  AA'ire  Company,  with  a.  preferred 

been  fragmentary,  it  appears  well  output  is  slated  to  af  thr  directors  etc.  and  also  the  pros,  share  capital  of  SO. 000,  par  value  $5.00 

established  that  this  company  has  se-  contracted  for.  I'he  company  has  prets  and  whether  nr  not  you  u'ouid  and  loo.ooo  shares  no  par  value  com- 
cured  one  of  the  mo.sl  important  mine-  scc’J'ctl  excin.sive  rights  in  Canada  to  consider  it  a  speculative  buy.— 'll.  H.  mon. 

ral  enterprises  in  recent  years.  Sever.al  ""obe  glass  hy  the  "'cGgc  .smelting  ^  Bond  holders  of  the  Imperia.1  Steel 


hundred  thousand  dollar.;  have  already  I  f  ,  . . . .  ■  .  .• 

[been  .spent,  and  the  propoity.  which  j  " t*' ^■""bed  fiom  yoil  promi.sing  re.suh.s  in  nndergror 
srs.scs  great  potential  values,  ap-  'Ici'osits  which  a.iv  locaicd  about  pofo^p  operations  were  su.spei 

rs  to  have  been  pretty  well  proven  ^  f'"'"  Hm'lh  .s  halls.  Ontario.  p^j  ,,,  differences  among  the  dir^ 


possrs.scs  great  potential  values,  ap-  ^  ' 

pears  to  have  been  prett.v  well  proven  ^  f"’'”,'*’'’,'' 

Ijcforc  much  was  heard  about  it.  -As  ^ 

the  prospectus  indicate.s,  the  company  ’V"’ 

has  had  a  successful  career.  I  ndoubi-  froof  as  to  hr  oo 
cdly,  the  new  Canadian  enterprise  has  propositioi 

enhanced  it.s  speculative  possibilities.  eotnpan>  aie  nec< 
Of  course,  developments  will  have  to  ehai.u  ei. 

go  far  yet,  before  a  decision  is  ni.ode  mg 

to  erect  a  smelter.  The  “liillion  dol-  e"?bl  hoy  \  cr.^ 
lar"  zinc-lcad  discovery  could  lie  cut 

in  four  and  still  make  a  big  mine.  A'ou  Hold  F 

will  recall  that  the  Ontario  Minister  Being  n  subsrr 


In  view  of  the  fact  that  tfcis  is  .a  tors.  The  new  board  recen 
new  departure,  and  in  the  absence  of  ^.^n  now  work  harmoniou.sly.  it  looks  |  The  new  company  is  operating  at 
proof  as  to  the  commercial  possibilities  ]j|.p  p,pp  chances  in  ihe!  prc.scnt  hut  with  what  degree  of  sue- 

of  the  proposition,  the  shares  of  the  newer  group  of  developing  Quebec  cess,  it  has  been  impossible  to  asccr- 

company  are  necessaiil.v  of  a  specula-  pnjnes.  The  hoard  includes  .Alfred  Sa-  tain. 

live  charaeler.  The  chance.s  of  the  K.C.,  Quebec,  prc.sidcnt:  D.  B.  ¥  ¥  4$ 

bh^hr'howeveX  oitawa.  vice-pre.s^^deny  Dr.  q  Manitoba— Sladacona. 

uii^m  nowi\ci.  J  P  I.aporte,  .loliotte.  P.Q.;  Hector 

^  ‘I’  Aut bier,  Amo.s.  r.  Q..  and  Emilien  Gad-  Would  appreciate  your  advice  on 

Hold  Royal  Bank  boi.s.  Montreal.  Central  Manitoba  and  Stadaenna. 

Being  a  subscriber  to  your  widely  Under  prc.scnt  financing  arrange.  ore  thnr  chanrrs  for  rnlwncr- 

read  paper.  I  icould  hr  obliged  if  you  rnenls  company  has  sectirod  consider-  |  f>0  you  cniisuirr  good  buy.  — 

would  let  me  have  your  advice  on  the  able  revenues  for  development  during  "A" 0',cn6cr  .  ..| 

follou'iug  mailer.  ''vo  months  or  so.  Supplies  AVe  are  of  the  opinion  that  (T'mrnl  ! 

I  hold  "5  .shares  of  Royal  Bonk  of  for  the  summer  arc  on  the  properly,  Manitoba  ot  current  prices  offers  good 
Canada  stork  ichicli  at  preset  pi\rrs  ^hich  has  camps  and  a  good  mining  0|iportunity  of  cnhanccmcnl  over  a  . 

shairs  a  piofit  of  l^ijly  points.  This  Plant.  The,  sliaft  is  down  130  feet  in  period.  The  comimny  owns  valuable  | 

sloi  k  tins  originalh,  bought  ns  on  in-  ffood  commercial  ore  all  the  way.  propertie.s  in  the  (Vntral  M.uiitoba  • 

vesimrnf.  but  I  fed  templed  to  take  ^  mining  field,  and  con.st ruction  of  a: 

profit  and  put  Ihe  pro, reds  into  United  Securities  150  ton  mill  i.s  at  present  under  way  at  j 

rillirr  Sha uiiiiiin  1, .  l,nprrial  Gil  or  r>a  you  advise  my  bnidiug  Cnitrd  1^*’  mines  tential  Manitoba  has  tne| 

\lt.n,yra1  Payer  nr  nns.sihlll  snrrad  it  !  Sraiiri/irs  anniionn  hannhf  nt  TO  .,r  ,>Ut  st  all, ling  advantage  of  \  Cl  v  SOtlUd 


C.”  Bond  holders  of  the  Imperia.l  Steel 

This  company's  property  yielded  received  an  equal  amount  in  preferred 
promi.sing  re.suh.s  in  underground  shares  of  the  new  Company.  The  pre¬ 
work,  before  operations  were  su.spend-  ferred  shareholders  of  Imperial  Steel 
ed.  due  to  differences  among  the  direr-  received  common  shares  in  the  new 
tors.  The  new  board  recently  eleete]  Company. 


The  new  company  is  operating  at 
prc.scnt  hut  with  what  degree  of  suc¬ 
cess,  it  has  been  impossible  to  asccr- 


brighl  however. 

y.  i/.  y.  y. 

Hold  Royal  Bank 

Being  a  subscriber  to  your  yidely 


C.  Manitoba — Stadacona. 


of  .Alines  made  a  decidedly  favoralde  j-aad  paper.  I  i,;,uld  hr  obliged  if  you 
reference  to  thi.s  area  in  a  speech  in  yauid  let  me  have  your  adv.ee  on  the 


the  local  Hou.se  .some  time  ago. 

¥  y.  k-  k 

Consolidated  Smelting 

Rcrrutly  I  piircli'isrd  a.  large  blork 
of  Cana.dinii  Consolidalr,l  Sincltiiig 
Co's  shy, res  nl  from  $255.  In  $257.  uilh 
the  idea  tn  hold  this  stork  as  an  in- 
I  iwstmrnt  for  a  period  of  two  years.  Go 


‘  folt'iirii/g  II, alter 


sloi  k  wis  originally  bought  ns  n„  in-  good  commercial^  ore  all  the  way. 
vrsimriit.  bui  I  fed  templed  to  take  ^ 

mil  profit  nii.d  put  Ihe  proceeds  into  United  Securities 

rillirr  Sl,ay\iiign  1, .  Imperial  OH  or  T)a  you  advise  my  bnidiug  Vnited 
Maatreal  Power  nr  possibly  spread  it  \  Seeurilie.s  eominoii  bought  nt  7I1 


you  think  there  will  be  a  split  up  in  ihrcr.-”M.  IT  A..  'l<t'.  ,lol,n'.s”.\  sriliua  in  spile  of  loss  of  about  Icii  j  a"'’  reputable  management,  which  is  a  I 

this  slock  7  ,  ,  ■  ,  r  „  I  nninis  —’•!  I  c  ”  leading  consideration  in  a  mining, 

I  would  br  glad  to  knnw  your  candid  AA  e  would  not  advise  yon  to  follow  points.—  ./.  T.  (  .  => 


Votir  purchase  of  United  Securities 


opinion  as  to  the  possibOily  of  Hii.s  thi.s  course  at  Ihe  present  .juncture,  your  purchase  of  United  Securities 

■sfoefc  increasing  in  value  within  Hi,- j  The  three  securities  which  you  suggest  |  was  made  at  a  very  high  price  for  a 

oftorc  mentioned  time.. _ ■•.'ti/b.scrilicr'’.  !  purv  basing  all  offer  the  po.ssibilities  of  j  stock  so  far  away  from  Ihe  dividend 

The  cr>ii«ensiis  of  oninion  among  I  cuhancement  over  a  period  o£  years,  stage,  and  it  is  cloubtfui  whether  thi.s 


INVESTMENT  BONDS 
180  St.  James  Street.  Montreal 


I'Ptown  0127 

Miss  R.  M.  RAT 

PI  BI.IC  STF.XOdRAPlIER 
and 

COMAIl.SSIONKR  SIPERIOR 
fOLr.T. 

2tl  Uninimnnil  Riillfling. 
511  M.  t  ntlierlnc  SI.  AAenl. 

MOXTRKAI.. 


stock.  I 

Stadacona  also  has  the  advantage  of 

above  mentioned  ti»m,_“gi/ b.scnftcr”.  '  purchasing  all  offer  t he  po.s.sib, I, ties  of  stock  so  far  away  from  the  dividend  q,  , hi,  case  the  properties  of  the  eom- 

Thc  consensus  of  opinion  among  I  enhancement  over  a  period  o£  years,  stage,  and  it  is  doubtfui  whether  thi.s  ,  .^hich’ are  situated  in  the  North- 

directors  of  Uonsolidated  Mining  and  but  in  Ihe  light  oC  the  prc.scnt  level^  .stock  will  reach  yonr  purcha.se  level  fie,, 1  have  not  been  proven' 

Smelting  Company  of  Canada  is  appa,  of  the  .stock  market,  it  .seem.s  to  us  that  ,  agi.in  for  some  time  to  come.  the  same  extent  as  Central  .Alan-: 

rontly  against  any  split  in  the  stock  of  in  ail  probability  you  will  be  able  to  j  At  the  same  time,  m  view  of  the  ^  location., 

the  company.  It  must  he  rememher-  buy  the  stock  al  considerably  lower  ,  valuable  properties  controlled  hy  the  however,  and  exploration  to  date  gives  ■' 

od  that  the  controlling  interest  in  thi.s  prices  before  very  long.  |  company,  and  the  assun.nce  of  out-  of  ultimate  suece.s.s.  AVe  I 

company  is  owned  by  Canadian  IMci-  At  the  price  which  you  pureha.sed  j  standing  mana.gement  hy  virtue  of  this  a  very  fair  mining  specu- ' 


Tlie  out.standing  rea.son  for  the  your  Royal  Bank  stock,  you  are  ob.  j  Shawinigan  and  .Alontreal  Power  con- 


good  promise  of  ultimate  sueces.s.  v\  e  | 
consider  this  a  very  fair  mining  specu¬ 
lation.  : 

k  k  k  k  I 

T oronto  Brewing 

Can  you  gii'n  me  any  information 


[splitting  of  the  shares  of  anv  com-  taining  a  very  .satisfactory  yield  from  troi.  we  think  yon  would  be  ill  .idvi.sed  '  y.  y.  y  y.  [ 

pany  is  the  bringing  down  of  the  :;e.  the  investment,  with  the  possibility  ot  to  take  such  a  heavy  loss  on  your  in.  Toronto  Brewinvr 

curitv  to  a  level  where  the  .stock  will  still  further  appreciation  over  a  per-  vestment.  A\  e  would  advl.se  retention  I  oromo  oiewin„ 

be  a  more  popular  trading  medium  on  iod.  In  onr  opinion  the  proper  course  of  this  stock  for  a  period  of  two  or  Can  you  gnm  me  any  information 

'  the  market  and  as  a  lii"  corporation  for  you  to  pursue  would  be  for  you  to  three  years,  as  we  think  the  opnortii-  regardoig  the  stock  of  Toronto  Brew-, 

I  bu-e  r^nidikn  Pacific  hak  no  parlicu-  continue  to  hold  this  .stock  until  such  nities  arc  bright  for  a  substantia!  cn-  tag  and  Malting  Cn.-'-Onta.”  < 

Kr  interest  in  stock  market  trading,  time  as  the  security  markets  arc  in  a  )  hancement  on  your  purchase  price.  Toronto  Brewing  and  Malting  Com- , 

lar  iiuvuni  pany  is  one  of  quite  a  number  of  brew-  i 

there  .seems  no  1  eason  ^  ^  ‘  ■  - - — - - ing  enterprises  that  have  come  to  the  | 

lion  should  be  su  tjeef  o  c  ang  .  .  ,  _ _ '  forefront  to  meet  anticipated  increase  [ 

I  timcUcrs  has  s  i  A  'W  Z  9  W  m  M.  ;  in  demand  for  bs  products  under  Gov- 

•suH.s  during  the  pa.st  two  jeais  not- •  M  C  i  D-rninent  Control.  It  was  taken  over' 

withstanding  Iho  fact  that  average  |  YW  01710.11  O  1  fll/CO  Lfil^fllO  :  concern  and  is  well  .spon- , 

I  metal  prices  have  not  been  |  Conducted  By  a  Woman  For  Women.  !  sored. 

J  favorable.  The  compan.v  is  ®ast  y  the  , _ '  _ i _ |  Oradually.  the  company  should  work  ; 

“  tX^Dornmiom  aibi  it.s  propertie.s  con- j  Corporation  Bonds.  dertakines  and  inelude  pigrtrie  I a  ; 

I  tain  an  immense  reserve  of  the.se  ores.  Vnwadavs  even  our  most  reliable  I'Pht  and  power,  sti  eel  railwajs  a 


4  ind  p.iHir 

Security 
W  Lists 

'  -Ask  for  the  Midland 

Security  List. — an  effec¬ 
tive  niean.s  of  keeping 
in  touch  with  current 
bond  offerings. 

These  monthly  lists 
will  be  sent  free  on  re¬ 
quest. 

Securities  offered  have 
a  range  in  yield  of 

4.50  to  7.00%. 

Midland 

Securities 

LIMITED 

Bonds  for  Invrstmrnt. 

Keyat  Biak  Clu«bert  107  Lvaiiden  9M|. 

LtadM,  Cmu  T»r«iitfl»  Cu. 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


Corporation  Bonds. 

N'owada.vs  even  our  most  reliable 


.At  the  same  lime  the  company  is  con- a,.p  recommending  that  imunifacturing  eompanies 


light  and' power,  street  railways  and  h*®  '2'^"  ! 


tinu.illy  extending  its  copper  and  gold 
properties,  while  tire  ri'cent-  activities 
in  the  general  mining  situation  in 
British  Uoltmibia  have  added  con.sidor- 
ahly  to  its  revenues  from  smelting 


women,  including  widows,  invest  'T'’®  ’-Hto  of  interest  depends  largely 
some  portion  of  their  funds  in  good  "P""  'J’®  ^ 


Consolidated  Sand  ' 

Please  give  me  your  opinion  rroard-  * 


noration  or  public  utilitv  bonds  shown  by  its  assets  and  earning  Consolidgtcri  Sand  Co.,  lAmitrd. 
account  of  their  greater  yield.  P®"®'’  b'®"  b  >®'''"  ®'  years.  From  offered  by  The  FriuUnble  Securitie.s 
ibined  with  a  generally  satisfac-  f'"'  ’®  ''’®  P’®sent  time  can  corporation. — ”11.  B.  S.”  i 


operation.s.  Fxeept  in  the  eventuality  ,Q,.y  safety  margin.  For  instance.  ’’®  ohlained  on  investments  of  tins 
of  any  drastic  decline  in  metal  quota-  ,,  „  woman  has  only  about  $5,000  to  .  ,  ,  .  ,  .■  r-  , 

tions,  we  cannot,  .sec.  why  the  stock  invest.  I  would  say  to  put  it  in  A’ic-  *  investor  should  feel  satisfied 
should  not  show  con.siderablc  further  forv  or  other  corporation  bonds,  for  f®  ”'‘®  technical  security  offered 
appreciation  over  the  next  two  years,  she'  could  not  afford  to  take  even  a  >’>•  ®®rP®r8tion  whose  shares 

.and  we  would  advise  v  on  to  retain  moderate  risk,  hut  if  she  had  assets  •''h®  t®'®"'!-''  ‘l’ 

Tom-  holding.^.  of  $20,0(10.  bv  investing  a  portion  tn  greatest  possible  attention  to  the 

^  ,y.  k  V  good  rorporation  or  public  ,,tility  nuinasem®®!.  i  s  past  record,  its  m- 

Uura  Sccord  Common.  l-ond.. .1.0  cool, I  h„  locom.  ""“'J  S';"  J', 

Please  give  me  your  opinion  on  without  taking  great  chances.  Pub-  "‘‘‘D  to  cope  with  the  hazards  ot  the 

T  a,  rTLTrd  l  ommon  -"London  Sub-  lie  utility  bonds,  when  developed,  fut'n;®  In  .so  doing  lies  one  of  the 

XLX  '  are  now  considered  a  proper  in-  8;;®®to.st  sateguards  to  the  purchaser 

*  rai.'..  _ _  v,o.  ntiernteU  with  in-  vestmeiU  for  institutions.  which  ®f  '5’'®’*  securities. 


as  to  the  technical  security  offered 
by  such  corporation  whose  shares 


AA’hile  there  is  a  speculative  clement  | 


-1-2  -  ,  1  1  o  1  .■  r.  1  with  regard  to  the  preferred  stock  of 

Ihe  investor  should  feel  satisfied  ^  , 

ra  i , .-I t „  .-.ffo.-oa  Consolidatod  Sand,  we  consider  this  a. 


very  fair  hu.siness  man's  investment. ; 


.skr  intends  to  bu.v',  and  fay  ,hp  Sm.utles  Corporation,. 

.'Jim  v.f  "vuiu  I  nk't'-m'nm)  ' 'hv  inv'p'-ring' a  nort  in  pvcatest  possible  attention  to  the  "’hich  sponsor.s  th.s  i.-..sup.  is  o  [ 

your  holding.'.  of  $.0,(100.  bv  investing  a  pottinn  in  '  ,  ,  rcco-d  its  in  paratively  recen'  organization,  but  , 

^  te-rRvTmroffi'eie^^^^^^^^  they  appear  to  be  a  very  reputable  and 

Laura  Secord  Common.  bonds,  she  could  increase  her  income  ^ a  "  a  Xk  nro-ressive  firm 

PlensfoX  me  t/o«r  on  I  without  taking  great  chances.  Pub-  bUty  to  cope  with  the  hazards  of  he  pro„t  ,s-.ve  firm^ 

.  .  ZJaTT-r.a.,dan  .giHi-llic,  utilitv  hotids,  vvheu  devclopcd.  futui’®  In  .so  doing  lies  one  of  the 

/  are  now  considered  a  proper  in-  8;;®®to.st  sateguards  to  the  purchaser  j— - 


soriha'**  ‘  i  ru  «  x*. 

This  eompanv  has  operated  with  in-  vestment  for  institutions  which 

creasing  succe'ss  .since  1914.  a  chain  makes  them  safer  for  small  invest- 


creasing'  siiocoss  Minute  19 m.  a  cnaiii 
cand.v  store  business.  II  has  impor¬ 
tant  t'Ossil.'ilities  for  growth  as  its  pro¬ 
ducts  are  poimlar.  The  common  is  re¬ 
garded  as  gooil  for  a  i  easonablo  liold. 
k  k  k  5$ 


Invostoi's  road 

She  ITfnanctal  StntES 


likes  them  safer  for  small  invest-  While  it  is  always  desirable  to  ex- 
s,  as  it  acts  in  a  measure,  as  a  amine  the  statistical  position  of  any 
juarantee  of  sound  management.  security,  it  is  very  difficult  for  the 
In  investing  in  public  utility  average  woman  to  correctly  inter- 


I  hoiuis  a  good  thing  is  to  consider  piet  financial  statements,  and  Ihe 
the  geographieal  location  of  the  best  rule  in  choosing  an  investment 
companies  in  which  you  invest  so  is  to  eonsnli  a  bond  house  of  rec- 
that  not  too -many  are  in  Ihe  same  ognized  standing.  After  all,  the 
area  in  case  of  unfavorable  condi-  bond  houses  have  only  services  to 
tions  arising  in  any  particular  place,  sell,  aud  it  is  in  their  interest  to  see 
Bonds  of  corporations  are  mort-  that  any  custoiner  gets  the  most 
gage  securities  and  rank  ahead  of  suitable  security,  whether  it  be  a 
preferred  and  common  stock  of  a  government  or  municipal  bond, 
company.  These  bonds  are  issued  .yielding  front  to  57e,  or  an  in- 

by  companies  engaged  in  various  un-  dustrial  bond  with  a  higher  yield. 


Finds  Advice  Profitable. 

AA’innipeg,  .Alan.. 
The  Financial  Times, 

Montreal. 

Dear  Sirs. — I  have  purchas¬ 
ed  Tile  Times  for  a  number  of 
years,  and  have  stibscrlbed  di¬ 
rect  for  last  year,  and  would 
like  to  say  that  having  fol¬ 
lowed  the  advice  contained 
therein  from  time  to  time.  I 
have  done  very  well  with  the 
securities  I  have  bought. 

Yours  very  truly, 

MISS  . 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 

— Send  for  I  a  Copjfi 


Since  1683  the  inveftmeot  hankmf  home  of  GL'W^'SAbmd  ' 
&  has  followed  a  court,  of  strict  adhmoce  to  sonaS  Bmat* 
ment  principles.  During  this  span  of  years,  which  canmf  this 
organization  through  several  major  and  minor  hmWQH  udi , 
financial  depreasioos,  in  vrhich  at  tom.  time  or  odmr  p(«c&ol(jp ' 
every  class  of  iavestment  wu  affected,  no  security  s^d  or  noems : 
mended  by  this  house  failed  to  pay  princrpel  and  bBBS5!|«>g  j 
record  we  are  proud  of.  nod  me  >ve  guard  zcaloualy. 

Now,  as  a  result  of  almost  a  half  eentniy  of  investment  expeiiMciL  ! 
we  are  offering  to  the  investors  of  Cuiada  what  we  consider  to  bo  ' 
the  safest  and  ntost  sopyjaii^it  investmM  it  Im  ben  our  ploowra 

to  offer.  '■..■■eg’-),  t'k  "  * 

This  investment  has  aQ  did  advairtagei  aaid  none  of  die  'dimdi  i 
vantages  of  other  hi^-grade  invutments — it  is  an  inreatumiA  | 
trust,  backed  hy  trustee  inmtments,  |u>^  repi^  a  fnlh3)49h  fm  I 
a  twe^:flreaL,period.  ..si-,  i 

If  yim  wnald  know  norJI  abbot  dils  oppCttmity.  aead  ladayite  • 
copy  of  our  booklet  wkkk  enytaiB.  |ha  teeiaks,  back  of  ^  ioMi 


UMITEO  _  CBKtaa^ 

ThtOldttf 
Bond  House  biGnada 
SOO  BAY  ST.  J  ,TQ»QMTn 


Geatlena: 

I  Ktodlv  wnd  ne  a  ooyy  of  you.  feookleit,  *mie  Invoacma 
lOaderWaad  thla  niaoea  ino  unil^  b«  otdJsaUOB  whatever.  » 


Jtamo  ''rrtwj 


o  .om.ooa’r»o  ** 


■  y ♦  W ww w'®o~ » m . 


We  Specialize  in: 


Ri'azilian  Traction  6®r  Preferred 
(anadian  Cclanesc  Ltd.  Common 
Mexican  Lifflit  and  PoAver 
Common  and  Preferred 
Mexican  Light  and  Power  .*)%  1940 
Mexican  Electric  Light  1942 
Northern  Mexico  Power  and  Development 
Common  and  Preferred 
Southeastern  Power  and  Light. 

Common,  Preferred,  6%  Debentures 

R.  G.  HOERNER  &  CO. 

I.IMITEO 

..  WONTRIvVL:  investment 

o<  St.  francots  Xarior  SL  a  .  It  ''*>0  Street, 

Muin  oi'j:{  Bankers  Rootor  4»ot 

niHKCT  I’liiwir.  winF.'- — viontfifai..  Toronto,  nkw  york. 


Consolidated  Sand  Co, 


7%  Cumulative  Siiikina  Fund 
First  Preferred  Slock 

Fiv^  •  v^ar  avfrage  c«*t  earring*  are  equal  tr»  twice  7% 
pTffTTcd  Dividend  and  about  $6  00  per  alTare  on  Common 
Stock 

Pnee  find  oth<»r  jtfjftimlars  o?i  appli''aiion 

Consolidated  Pipe  Co. 

7%  Cum.  First  Preferred  Stock 

Own*  the  patent  right*  for  Canada  for  manufacture  of 
concrete  pipe  by  centrifugni  process  which  has  proved 
marked  success  in  Great  Britain,  in  France  and  other 
countries.  Earning*  estimated  at  over  9  times  Preferred 
dividend  requirements,  equal  to  nearly  $20  per  share  of 
Common  Stock  after  payment  of  Preferred  dividends 

Price  and  other  particular  on  application 


The  Equitable  Securities  Corporation 

J.  I..  McSWEF.XP.y.  Premient  Limited 

132  St.  James  Slreel,  Montreal  '  MAin  26144L 


/ 
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WILL  CURB  RUM¬ 
SMUGGLING  ON 
THE  UT  LAKES 

Three-Mile  Limit  Established 
Under  New  Customs 
Rei^ulations 

EXPORTS  UNDER  BOND 

Heavy  Penalties  For  the  Rum 
Runner  Who  Carries  a  Gun — 
Border  Line  Manufacturers 
Will  Have  to  Observe  Law 

OtfnwB  Burcnu  Tbf  Flnnnrlnl  Tlmf«. 

Otawa.— Th<»  most  radical  provi¬ 
sions  in  the  npv<-  Customs  Art  rclatp 
to  smuEjftll'n'g  and  bootlesiRinK  on  the 
great  lakes  and  the  Canadian  sea¬ 
board.  It  has  always  been  diffi¬ 
cult  if  not  impossible  to  convict 
where  a  boatload  of  liquor  was  not 
landed  but  was  within  the  three- 
mile  limit  and.  obviously,  was  des¬ 
tined  for  bootleggers  in  Canada. 
Parliament  has  removed  this  diffi- 1 
culty  by  enacting  that,  “the  offence  j 


The  Constitution 

By  R,  K.  SANDMEI.I,.  F.B-S.r. 


Discussion  of  the  Canadian  constitution  has  been  [the  e:^pectation  that  the  sovereign  power  will  make  all 
extensive  since  last  September,  and  promises  to' I  reasonable  efforts  to  keep  itself  in  being,  and  to  keep 
continue.  It  is  a  curious  di.scusslon.  Nobody  wants  I  itself  extend  over  the  whole  territory  over  which  it  has 
to  amend  the  ronstiitution :  and  everybody  is  tremen- 1  sway.  There  is  the  world  of  difference  between  a  treaty 
dously  keen  to  know  how  it  is  to  be  amended  when  (  binding  two  separate  sovereignties  which  continue  to 
somebody  does  ■want  to.  Nor  la  this  wholly  sur'pris-  |  exist  as  sovereignties,  and  an  act  of  union  merging  them 
■  ng.  The  world,  and  the  North  American  paid  of  it  in  ;  into  one  sovereignty.  The  fir.^t  Is  assumed  to  be  dis.so- 
particular.  has  recently  had  a  signal  example  of  the  :  luble,  more  or  less  at  will.  The  second  is  equally 
way  in  which  constitutional  amendments  can  on  occa- 1  assumed  to  be  indissoluble,  and  is  in  practice  dissoluble 
i  sion  be  “put  over",  so  to  speak,  on  a  sovereign  people  |  only  by  violence,  or  by  a  general  recognition  of  the  un- 

I  which  is  not  at  all  sure  that  it  wants  them;  and  we  '  workability  of  the  union  (which  can  scarcely  ever  be 

I  are  naturally  anxious  to  he  sure  that  the  same  sort  of  i  procured  except— as  in  the  case  of  Ireland— by  the  use 
I  thing  cannot  happen  to  us.  Not  that  there  Is  any  j  of  a  good  deal  of  violence), 

probability  of  anybody's  tr.ving  to  abolish  alcohol  from  \  If  Canada  is  a  nation,  then  the  Confederation  part  Is 

Canada  by  constitutional  amendment,  but  there  are  now  indissoluble  in  a  sense  in  which  it  certainly  was 
other  things  quite  as  dear  to  us  which  we  might  be  not  in  1S6T,  -when  we  were  merely  a  group  of  colonies 
asked  to  give  up.  and  we  want  to  know  .lust  what  safe-  |  uniting  for  a  moderate  measure  of  Internal  self-govern- 1  of  industrial  conditions  are  pointing 

guards  exist  to  prevent  us  from  giving  them  up  too  |  nient.  Ch.anges  such  as  this  are  more  a  matter  of  out  that  the  moat  prosperous  coun- 


j  coming  the  standard  In  many  coun- 
!  tries  within  the  British  Umpire  and 
in  such  widely  separated  markets  a? 
Turkey,  Chill.  Siam,  .lapan,  Morocco 
and  the  Canary  Islands.  AutOmo 
biles  hearing  a  Canadian  name  plate 
I  and  stamped  “Made  in  Canada''  are 
I  becoming  common. 

,  It  is  well  known  that  the  n.OOO.OOO 
1  odd  motor  tourists  who  visit  Canada 
:  each  .vear  from  the  I'nited  .Slates 
carry  away  Information  about  thi 
Dominion  that  is  of  tremendous 
.  value  from  the  standiioint  of  trade 
and  advertising,  but  few  realize  that 
in  1fi26  over  250,000  Canadian-owned 
motor  cars  carr.^ing  about  l.OOtt.tViO 
passengers  crossed  the  border  under 
a  r.S.A.  permit  to  tour  the  I'nited 
States.  Canad';)n  automobile  plates 
are  becoming  almost  as  familiar  to 
residents  in  the  U.  S.  as  are  Ameri¬ 
can  plates  to  the  people  of  Canada. 

The  well-being  and  the  contented- 
ness  of  the  greatest  possilrle  num¬ 
ber  of  its  people  is  the  basis  of 
prosperity  in  any  country.  Students 


readily. 

Sir  .Tohn  M'iUlson.  In  his  Monthly,  recently  enunciated 
the  following  excellent  sentiment  : 

“We  would  escape  a  good  deal  of  unprofitable  poli¬ 
tical  controversy  if  it  could  be  thoroughly  established 
o*  smuggling  wines,  spirituous  and  i  that  without  the  consent  of  all  the  Provinces  the  Brit- 
fermented  iiqtiors  and  narcotics  j  jj.|^  North  America  Act  cannot  be  amended  and  that 

shall  be  deemed  to  :  without  the  free  and  full  approval  of  the  Canadian  Par- 

committed  when  any  vessel,  con- 1  .  „  .  ,  ...  . 

taindng  goods  not  reported,  a.rrives  ,  liament  no  Province  can  be  allowed  to  withdraw  from 
within  three  miles  of  the  roasts  of  j  the  Condederatlon." 

Canada.  .  appp^rs  to  us  to  he  a  very  reasonable  and  mod- 

Another  great  difficulty  in  the  I  ,  .  ,  .  , 

past  particularly  on  the  Pacific  |  Pfate  sta.tement  of  the  minimum  requirements  for  a 
coast  and  on  the  Prairies  has  b°en  |  proper  conception  of  Canadian  sovereignty.  It  Is  not. 
to  prevent  liquor  imported^  duty  free  |  ph'viously,  a  statement  which  could  have  been  made  in 

so  many  words  at  the  time  of  the  drafting  of  the  Brit- 
That  Act  did  not  create  a 


people's  feelings  than  of  their  formulated  ideas;  and  we 


In  bond  for  export  being  bootlegged 

in  Canada.  These  alleged  impor- .  ^ 

ters  for  export  have  been  going !  l^b  North  America  Act 
through  the  motions  of  exporting,  it 'anadian  sovereignty,  and  was  not  und<»rstood  as  so 
either  by  sending  a  boatload  a  f^*^' 1  doing  by  anybody;  It  merely  linked  together  a  string 

of  colonies  with  fairly  well  developed  ideas  of  )oca.l 
autonomy  but  little  beyond  that.  But  the  Ac.t  pre¬ 
pared  the  ground  for  the  groTvth  of  the  concept  of  Can- 


second.  The  Provinces  must  have  th*ir  voice  in  any  !  P'**  according  to  Information 

>  J  ^  n  1.1  u  A,.*  given  to  mq  by  the  <  anadlan  Busi- 

process  of  amendment  of  the  British  North  America  Act.  i  * 

adian  sovereignty,  and  that  growth  has  been  continuous  |  ^^ese  principles  clearly  laid  down,  there  re- 

ever  since,  and  at  times  decidedly  rapid.  There  have  ^  plenty  of  room  for  disputation  as  to  the  formal  j  given  In  this  article, 

been  few  amendments  to  the  Act  since  it  was  originally  j  necessary  before  the  Act  can  be  amended.!  The  people  of  Ontario 

passed,  and  what  there  have  been  were  of  small  Im-  |  Canadians  are  content  to  trust  the  British  Parliament 


miles  out  to  sea  or  by  driving  a  few 
truck  loads  across  the  boundary. 

The  heavy  duty  on  Imported  liquor 
greatly  stimulated  this  form  of  boot- 
logging  and  under  the  old  Customs 
Act  no  sureties  were  required  that 
these  exports  were  bona,  fide.  Only 
In  the  case  of  Canadian  made  liquor 
being  exported  did  the  Customs  De¬ 
partment  exact  a  bond  of  double  the 
duty  as  a  suref.v  that  the  exported 
goods  would  reach  a  foreign  coun¬ 
try.  Not  until  proof  of  this  was  re- 
ceh'ed  was  the  bond  returned  to  the 
exporter.  The  man  who  imported 
for  export  would  load  a.  ship  ahd  ob¬ 
tain  clearance  papers  for  Mexico  or 
some  other  foreign  country  and  !  of  three  or  four  parish  councils  In  an  Lnglish  county, 
then  have  the  ship  sail  a  few-  miles  It  has  become  a  corner-stone  of  the  constitutional 
and  return  to  <  anada.  On  the  j  structure  of  the  British  Empire. 

Great  Lakes  the  situation  was  much 
■worse,  although  Canada  did  not  suf¬ 
fer  to  the  same  degree.  Ever  since  '  ttf>t  have  hesitated,  for  the  sake  of  expediting  Its  pass- 
prohibition  became  law  in  the  Unit- '  age,  to  make  radical  changes  in  any  of  the  clauses  of 
ed  States,  boats  have  been  cleared  ,  jt^  original  draft.  Now  that  It  has  been  in  force  for 

from  Canadian  ports  on  the  lake  for  _  _  _ _ -.j  z--.  <• 

Mexico  or  South  America.  Of  course  :  "o’-  Common,  nor  all 


tries  to-day  are  those  in  which  the 
,  ,  ,  .  ,  .......  .  ...  ,  J.  workers  are  striving  to  Improve 

feel  fairly  certain  that  the  vast  majority  of  Canadians  ;  conditions 

have  emotionally  adopted  this  idea  of  the  indissolubility  !  Canada's  Per  Capita  IVealfh. 
of  Canada,  even  if  they  h.ave  not  stated  it  to  themselves  !  Evidence  is  accumulating  to  prove 

in  so  manv  words.  F'or  the  whole  structure  of  our  I  ’  anada  is  beyond  ail 

,,  ..  .  ,  ,  .  ....  .  >  doubt  the  most  prosperous  countrv 

Canadian  life,  not  merely  economic  and  political  (though  Nowhere  in  clvtllzed 

it  has  developed  more  in  those  two  directions  than  in  countries  do  such  a  large  percentage 
others)  but  also  religious,  social,  intellectual,  artistic,  is'  of  the  people  own  their  own  homes, 
built  upon  the  assumption  of  such  permanency.  If  Man- 1  only  does  Canada  lead  .all 

itoba,  Ontario  or  Quebec  were  to  detach  Itself,  the 
Dominion  has  a  right  to  prevent  that  calamity.  For  geo¬ 
graphical  reasons,  the  loss  of  Prince  Edward  Island 
would  be  less  serious;  hut  the  principle  is  the  same— 

Prince  Ed'ward  Island  can  have  no  rights  of  secession 
that  do  not  belong  to  all  the  other  Provinces. 

But  the  Provinces  are  -also  sovereign  in  their  defined 
sphere,  and  if  they  cannot  ■withdraw  from  Confederation, 
neither  can  they  have  the  terms  of  Confederation 
changed  over  their  heads  without  their  consent.  Hence 
the  first  of  Sir  .Tohn's  enunciations  is  as  true  as  the'  proportion  was  one  to  every  5h  peo 


nations  in  the  world  in  the  growth  i 
of  trade  during,  the  past  25  .vears, 
but  no  nation  has  ever  grown  at  the 
rate  which  Canada,  is  growing  to¬ 
day. 

.  In  view  of  this,  it  is  interesting  to 
know  that  during  1926  Canadians 
bought  159.098  new  automobiles 
worth  $114,720,000.  This  may  hej 
compared  with  102.476  new  cars. I 
valued  at  $84,748,000  in  1925.  'V\'hl1e| 
one  new  automobile  for  every  90j 
Canadians  was  bought  in  1925,  the 


ness  Research  Bureau  to  whom  I  am 
indebted  for  many  of  the  figures 


portance.  But  the  whole  Act  itself  has  undergone  a 
change  of  overwhelming  importance,  in  the  shape  of 
a  complete  change  of  attitude  on  the  part  of  everybody 
concerned  towards  it.  It  was  passed,  as  Its  historians 
are  fond  of  telling  us.  in  much  the  same  manner  and 
quite  the  same  spirit  as  If  It  had  been  an  amalgamation 


M'hen  it  was  passed, 
a  second-rate  committee  of  the  British  Parliament  would 


bought 

more  new  cars  last  year  than  the 
total  number  of  cars  In  the  whole  of 
to  interpret  the  principles  involved  (and  we  Imagine  [  Canada  In  the  .vear  1913.  The  peo- j 
that  most  of  them  are),  we  can  leave  things  as  they  |  pie  of  Saskatchewan  bought  more! 


from  a  naxrigation  view  point  such  three  together  would  dare  to  lay  hands  on  a  single  semi-,  ^ase.  This  is 

a  voyage  is  impossible.but  the  shams  ■  colon  unless  convinced  that  such  was  the  will  of  the  ' 


stand,  thereby  imposing  on  Westminster  the  rather 
Invidious  task  of  deciding  whether  any  given  demand 
for  amendment  has  or  has  not  received  the  proper 
sanction. 

We  can  then  get  along  with  a  few  very  general  prin¬ 
ciples  governing  the  procedure  of  amendment,  leaving 
their  application  in  detail  to  the  legislators  at  West¬ 
minster.  who  are  after  all  reasonably  Impartial  as  con¬ 
cerns  our  domestic  affair.s.  If  we  insist  on  running  our 
own  constitution-mending  we  shall  have  to  prescribe  a 
I  pretty  rigid  formula  for  that  operation,  one  about  which 
there  can  be  no  possible  misunderstanding  in  any  indl- 


a  difficult  thing  to  do  and  the 


became  ever  more  obvious  when  the 
same  vessel  would  clear  from  To¬ 
ronto.  three  or  four  times  each  week, 
bound  for  Mexico. 

The  new  Act  provides  that  all  ex¬ 
ports,  whether  of  home  manufactur¬ 
ed  liquor  or  of  liquor  imported  In 
bond,  shall  be  made  under  bond  of 
double  duty.  Unless  proof  is  receiv¬ 
ed  that  the  shipments  have  reach¬ 
ed  a  foreign  country,  the  bond  Is 
forfeited.  In  nddltlon,  it  is  provid¬ 
ed  that  if  any  vessel  leaves  without 


Canadian  people.  It  has  been  an  eventful  sixty  years, 


rigidity  Itself  is  extremely  likely  to  prove  a  nuisance. 


new  cars  in  1926  than  the  total  re-  i 
gistered  In  that  province  in  1916.  j 
During  1926  the  motorists  of  thej 
Dominion  contributed  close  upon! 
$20,009,000  for  licenses  and  taxes.  | 
Bright  Oiitlflok  For  1927 
It  may  not  generally  be  known 
that  the  Dominion  of  Uanada  i.s  sec- 
one  only  to  the  United  States  in  the 
ratio  of  automobiles  to  population.! 
and  when  one  takes  into  consider.!- j 
tion  the  higher  cpst  and  upkeep  ofj 
motor  cars  in  Canada,  the  compari-j 
son  is  all  In  favor  of  the  Doiiiinion.| 
In  spite  of  the  higher  cost  of  cars,' 
the  Dominion  Is  Increasing  her  ratio' 
of  car  owners  to  population  at  about: 
the  same  rate  as  the  United  States.: 


But  the  idea  that  anything  whatever  can  be  done  to  j  and  ver.v  little  behind  the  Increase 


and  the  greatest  event  so  far  as  we  are  concerned  has  constitution  by  the  act  of  the  Dominion  Parliament!  in  Great  Britain,  which  country  i.si 
been  the  complete  recognition,  by  oursehes  and  by  the'  '  '  .  '  ' 


NOTICE  TO  SHAREHOLDERS 

THE  E.a1TISH  AMERICAN  OIL  COMPANY, 

LIMITED 

The  holders  of  registered  Share  Ucrtlfirates  for  stork  of  The 
British  Aiueric.'ni  Oil  Conipany,  I.lniited,  of  recoi  d  at  the  elose  of 
hu.sine.sR  on  Siiturday,  the  11th  day  of  .lune,  1927.  are  entitled  to 
stihscribc  for  new  shares  of  the  Company  at  the  priee  of  $17.50  per 
sltiire  in  the  proportion  of  one  share  of  new  stock  for  every  five 
shiires  then  held  by  them  rcspeetlvciy. 

Siihscriptions  for  such  new  shares  must  lie  received  by  the  Com¬ 
pany  at  its  office.  13th  Floor,  Royal  Hank  Building.  Toronto,  Ontario, 
on  or  liefore  the  11th  day  of  .Tune,  1927,  together  with  payment 
therefor  in  full  by  hank  draft  or  certified  rheque,  or  in  the 
case  of  subseriptions  by  the  holders  of  share  warrants  such  sub¬ 
scriptions  and  payments  may  be  made  at  the  offices  of  Union  Trust 
Company,  l-imitcd,  Toronto,  Ontario,  or  the  Agency  of  The  Roya! 
Bank  of  Canada,  68  William  St.,  New  York,  N.Y.,  on  or  before  such 
date 

The  holders  of  share  warrants  representing  share.s  of  the  Capital 
.'ttock  of  the  Company  are  also  entitled  to  subscribe  for  ne'w  shares 
at  tile  price  of  $17.50  per  share  in  the  same  proportion  as  share¬ 
holders  of  record,  that  is  to  say.  at  the  rate  of  one  share  of  new 
stock  for  every  five  shares  represented  by  share  warrants,  but  in 
order  to  do  .so  must  on  or  before  the  11th  day  of  .lune,  1927.  deposit 
the  share  warrants  at  the  offices  of  Union  Trust  ('onipany.  Limited, 
105  Victoria  Street.  In  the  City  of  Toronto,  or  at  the  Agency  of  The 
Royal  Bank  of  Canada,  68  William  St.,  New  York,  N.Y.,  together 
with  a  statement  in  writing  of  his  name  and  address  and  a  sub¬ 
scription  duly  executed  for  new  shares  and  pajnnent  therefor  in  full 
accordingly. 

Ail  said  stibscriptlon  rights  terminate  on  the  11th  day  of  .Tune. 
1927.  and  shares  not  subscribed  for  on  or  before  that  date,  may  be 
allotted  or  otherwise  disposed  of  as  the  Directors  may  determine. 

The  hooks  of  the  Company  will  be  closed  from  Saturday,  the 
nth  day  of  .lune.  1927,  until  the  close  of  business  on  the  4th  day  of 
.Iiil.v.  1927,  except  for  the  purpose  of  recording  the  new  shares  sub¬ 
scribed  for  and  allotted. 

The  said  new  shares  -will  be  allotted  by  the  Directors  of  the 
Company  on  or  after  the  11th  day  of  .Tune,  1927.  to  shareholders 
who  shall  have  subscribed  and  paid  therefor  on  or  before  such  date, 
and  certificates  will  forthwith  issue  accordingly. 

Shares  sub.scrihed  and  paid  for  and  allotted  in  accordance  with 
this  Notice  will  be  of  record  and  entitled  to  the  dividend  declared 
for  the  second  quarter  of  the  year,  payable  the  4tli  day  of  .Tilly,  1927. 

Note  that  subscription  rights  will  accrue  only  in  respect  of  the 
num'her  of  shares  held  by  each  Shareholder  winch  may  he  evenly 
divisible  by  five  without  regard  to  fractions,  and  no  right.s  shall 
accrue  in  respect  of  the  share.s  not  divisible  b.v  five  and  no  certifi¬ 
cates  or  warrants  •will  he  Issued  in  respect  of  fractional  rights. 

Forms  of  subscription  for  use  by  registered  Shareholders  and 
forms  of  combined  statonient  of  share  warrants  deposited  and  of 
subscription  for  use  by  the  holders  of  share  ■warrants,  and  particu¬ 
lars  regarding  the  depositing  of  share  warrants  and  the  return  of 
the  same,  may  be  obtained  at  the  office  of  the  Company.  13th  Floor. 
Ro.val  Bank  Building.  Toronto.  Ontario,  or  at  either  the  office  of 
Union  Trust  Company.  Limited.  105  Victoria  Street,  Toronto.  Ontario, 
or  the  office  of  the  Agency  of  The  Ro.val  Bank  of  Canada,  (IS  William 
St.,  New  York,  N.Y. 

Warrants  forwa.rded  by  mall  for  deposit  are  at  the  owner’s  risk 
and  should  be  registered  and  insured.  When  warrants  are  return¬ 
ed  after  deposit  and  warrants  and/or  share  certificates  for  new 
shares  are  delivered.  If  mailed,  they  will  be  registered  but  will  he 
at  the  owner's  risk. 

The  usual  quarterly  dividend  of  Twenty  Cents  per  share  for 
the  second  quarter  of  1927  has  been  declared  on  the  paid-up  Capital 
Stock  of  the  (  ompany.  The  above  dividend  la  payable  .Tuly  4th. 
1927.  to  Shareholders  of  record  at  the  close  of  business  on  the  lltn 
day  of  .Tune.  1927.  Transfer  books  will  be  closed  from  the  13th 
da.v  of  .lune  to  the  4t.h  day  of  .luly,  both  da.vs  Inclusive. 

Share  Warrant  holders  will  please  present  coupons.  Serial  No.  2, 
to  The  Roj-al  Bank  of  Canada.  Toronto.  Ontario,  or  to  the  Agency 
of  The  Royal  Bank  of  Canada.  68  William  St..  New  York.  N.Y.,  on  or 
after  .Tuly  4th,  1927. 

DATED  at  Toronto.  Ontario,  this  llth  day  of  May,  1927. 

By  order  of  the  Board. 

r.  W.  BIN'NS.  Secretary. 


alone  or  even  with  the  aid  of  a  maioritv  of  the  Prov- '  "taking  up  for  the  blank  period  '  _ 

i  rest  of  the  Empire  and  gradually  bv  the  world,  of  the  I  f  ,  *  r  of  rana  I  Canada,  but  the  great  incro.i.sc  in  time  when  automobiles  will  he  as 

'  PTiAtPnra  of  ranariian  envprpi^ntv  <siA-rv -rparo  a,n  fVa*  ^  ‘  repugnant  to  the  whole  Spirit  of  Cana- 1  gg  recently  en-!  the  trade  of  the  country  is  due!  common  as  telephones  and  that  the 

i  e  o  V.  n-  eg  ..  ^ixt.  -  ago.  ttiat  gravest  objections  —  nay,  the  j  tered  promises  to  be  the  best  year,  to  the  greater  efficiency  of  the  in- j  workers  of  this  great  country  can 

sovereignty  could  have  been  conceived  of  only  in  objection— to  the  Xickle  Resolution  on  titles  Is:  that  «  anada  has  ever  known  'andj  dividual  worker.  Taking  Canadian!  enjoy  the  privilege  of  taking  their 

of  absolute  Independence.  Today  we  are  more  subtle  nomininn  Pariiamput  !  also  the  best  in  the  hi-story  of  the!  industries  as  a  whole,  the  production!  families  out  into  the  countr.v.  A 

and  recognise  sovereignty  as  a  color  which  has  manv'  1.1.  a  v  >  <  1  «!  automotive  industr.v.  par  man  not  only  reaches  <i  higher,  land  in  which  the  workers  are  hcal- 

!  g,  .  ■  !  alone,  something  which  had  been,  If  not  precisely  a  part  j  q-j^g  purchasing  power  of  standard  than  in  any  other  country,  I 'thy,  happy  and  contented  cannot  fail 

snaoea.  1  ^  constitution,  at  any  rate  an  ancient  and  impor-  Canadians  increased  by  .i!50,000.00oj  but  the  standard  of  efficiency  is!  to  progress. 

!  Now  one  of  the  distinguishing  characteristics  of  sever- I  tant  part  of  our  machinery  of  government  and  one  very  j  in  1926.  to  which  can  he  added  growing  more  rapidly  than  any- - 

clearance  papers  or  with  fal^  pa- ,  g,  is  that  it  Includes  the  idea  of  permanence.  In  I  closely  attached  to  the  constitution  Itself.  It  is  highly  ^  ^  ' 

pers,  the  masster  shall  be  fined  $400  1,,  j  j  .ui  1.  .i.  4U  r*  i  t.  j  recent  cut  in  taxes.  Dimng  Already  Canada  possesses  some 

or  if  the  cargo  is  liquor.  $2,000.  The  ,  ^^Is  world  of  space  and  time  there  Is  doubtless  nothing  questionable  whether  the  Dominion  Parliament  had  any  January  business  set  up  many  now!  400.000  miles  of  good  roads  and  54.-' 
boat  is  to  be  held  until  the  fine  is  I  really  permanent  except  atoms  and  elections,  and  they!  right  to  present  any  such  resolution  to  His  Majesty: 
paid.  '  only  until  the  scientists  decide  to  replace  them  by  i  and  there  is  much  to  be  said  for  the  suggestion  that 

.  The  Impi^ance  ottJw  evidence  something  else.  But  we  are  speaking  of  Ideal  concepts;  '  one  of  the  Provinces  should  present  a  memorial  in  the  i 
brought  out  by  the  Orstoms  com-  „  i 

mittee  In  regard  to  “manufacturers"  concept  of  sovereignty  certainly  Includes '  contrary  sense. 

who  had  their  houses  or  factories  on  !  _ _ _ t 

the  boundary  line,  was 


records.  In  the  auton.oMlc  Indus- j  OCO  miles  of  gravel,  concrete  and 
try  production  was  989^  greater  |  macadam  roads.  The  programme 
than  In  the  month  of  .lanuarv  onej  for  1927  calls  for  the  expenditure 
year  ago.  The  tide  of  immigration  of  $35,000,000  during  the  year. 

Is  now  definitely  set  in  favor  ofj  I  confidently  look  forward  to  the 


Investors  read 

®he  fittanctal  iintes 


not  over- ; 
looked  in  the  new  act  The  law  now  1 
r  Is  that  anyone  with  a  store  or  house 
on  the  boundary  line  who  ts  found  , 
not  to  he  paying  duty  on  goods 
brought  in,  shall  be  fined  from  $20n 
to  $1,000,  or  sentenced  to  from  1 
month  to  1  year  in  prison  or  both. 

Penalt.T  For  Giui  Toters.  | 
I  The  gunman,  most  often  engaged 
I  In  rum  running,  is  dealt  with  In  a 
'  special  clause  in  the  new  act.  His 
-  fate  Is  stated  briefly  and  succinctly. 
Anyone  caught  smuggling  who  Is  In 
possession  of  offensive  weapons  is 
•  to  be  imprisoned  for  10  years  ■with-' 
out  option  of  a  fine. 

The  unfaithful  public  servent  who  ' 
accepts  a  bribe  will  receive  treat-  ^ 
ment  equally  as  harsh.  He  will  he 
fined  $1,000  or  imprisoned  for  from  ! 
1  to  5  yeans,  or  both, 

^acMnery  For 

There  has  been  a  far  reaching  re- 
,  organization  of  the  department  as  I 
well,  which  should  aid  in  enforcing  i 
,  the  new  act  efficiently.  The  gov¬ 
ernment  sought  and  received  from 
Parliament  more  than  $1,000,000this 
session  to  provide  armored  cars  of ; 

-  high  speed  to  patrol  the  intema-l 
tional  boundary,  and,  also,  to  pro- ! 

‘  vide  speedy  sea  going  patrol  ves¬ 
sels  tor  the  coast.  TTie  Great  Lakes  ! 
are  to  be  patrolled  as  well.  A  new 
preventive  force,  is  being  organized  | 

'  and  the  Royal  Uanadian  Mounted 
'  police  will  be  released  from  the  ] 

I  task  of  enforcing  this  law. 

The  Ottawa  administration  also 
will  be  altered  to  prevent,  as  much 
as  possible,  political  interference. 
The  Customs  officials  are  continu¬ 
ally  making  seizure.!  of  smuggled 
goods  and  in  the  past  while  the  de¬ 
puty  minister  has  decided  all  ap¬ 
peals,  the  practice  has  been  for  him  | 
to  con.suW  the  minister  and  -  ” 


Growth  of  Auto  Industry  in  \ 

Canada  has  Been  Outstanding 

- -  ! 

Output  For  1926  Showed  Increase  of  26  Per  Cent.  Over  Pre- 1 
ceding  Year — Heavy  Capital  Investment  and  Big  Demand 
For  Products  by  Other  Industries — Outlook  Bright  For  Con¬ 
tinued  Expansion  This  Year. 


automotive  plants  is  practically  the 
same  as  the  total  number  of  factory 
workers  in  the  city  of  AVinnipeg  or 
the  city  of  Yancouver,  but  because 
of  the  higher  rate  of  wages  earned, 
the  Industry’s  payroll  ts  $6,000,000  a 


By  ROY  D.  KKRBY. 

I  General  .Manager  of  Dnrant  Motors 
of  Canada,  Ltd. 

It  was  in  1903  that  the  first  auto- 

I 

mobile  registrations  were  made  in 
'Canada.  In  the  following  year  the 
:  manufacture  of  cars  started  in  tan-lye.ir  moie  than  the  total  facdorv  pajj* 

'  aria.  In  the  years  that  have  passed  j  roll  of  either  of  the  cities  named, 
since  then,  the  automobile  industry  Heavv  Expenditure, 

has  risen  to  seventh  place  among'  These  figures  refer  onlv  to  the 

I  the  forty  largest  Industrie.!  in  the;  workers  direcrly  engaged'  in  th" 

Dominion.  I  manufacture  of  autonioWles.  but  it 

In  1926^ this  industry,  with  an  out-!  must  be  remembered  that  a  vastly 
put  of  205,116  cars  and  trucks,  broke!  greater  number  is  emploved  indirect- 
all  records  and  showed  an  increase'  ly,  in  1925  the  industry  used  72.- 
of  26C-  over  the  total  for  1925  and:  009  tons  of  coal,  which  cost  approxi- 
I  ooC-  over  the  output  for  1921.  The:  mately  $400,000.  Fuel  oil  cost  in 
I  total  number  of  vehicles  produced  im  the  neighborhood  of  $70,000,  and 
1921  was  less  than  one-third  of  the!  pipotriic  power  wer  $.500  000 
:  number  produced  in  1926.  The  total  I  it  will  therefore  be  seen  that  fo.- 

;  number  of  automobiles  produced  In;  f„el  and  electricity  alone  the  in- 

f'anadian  factories  in  the  12  .'ear.^' dustry  paid  a  total  of  $1,500,000  in' 
I  ending  1916  was  135.000.  so  that  in  1926,  and  gave  steady  employment  to! 
I  the  single  year.  1926,  >  anada  pro-!  over  l.ooo  workers  in  those  indus-i 
I  dured  a  far  greater  number  of  auto- '  tries.  j 

!  mobiles  with  a  corresponding  higher |  phe  greater  part  of  this  was  spent' 


selling  value  than  the  whole  of  the 
12-ycar  period  between  1904  and 
1916. 

Enormous  Investment. 

In  1926  the  capital  employed  in 
this  industry  in  Canada  was  estimat¬ 
ed  at  over  $80,000,000.  Not  more 


in  Canada  and  provided  work  for 
I  large  number  of  Canadian  steel  and 
I  metal  workers  For  lumber  the 
Industry  paid  well  over  ll.oOO.ooo, 
!  and  a  fair  proportion  of  this  went 
I  into  salaries  and  wages.  Such  items 
1  as  glass,  veloair  and  iipholstery  cloth. 


Instructions.  The  result  was  a  con¬ 
stant  stream  of  politicians  aod  par¬ 
ty  heeler.s  to  Ottawa  fo  Infecc-de. 
usuallly  successfully,  for  smug- 1 
glers.  and  the  spirit  of  the  rank  and  j 
file  of  the  department  was  seriously  | 
Impaired.  From  now  on  the  three  i 
commissoiners.  as  a  hoard.  ■«dlldea]| 
■with  appea.ls,  free  of  Influence  from 
the  minister.  Their  derisions  will 
be  presented  to  him.  He  may  re¬ 
verse  them  If  he  likes,  but  will  have 
to  take  the  consequences.  He  will 
not  be  aible  In  the  future,  as  in  the 
past,  to  intervene  on  behalf  of  par¬ 
ty  friends  .and  lay  the  responsibili¬ 
ty  on  hi.s  deputy  minister.  The 
number  of  these  appeals  may  he 
gauged  by  the  fact  that  in  the  six 
weeks  of  political  crisi.s  in  1926 
more  than  1,500  accumulated. 


follow  than  six  industries  in  the  whole  ofj  Point  and  varnish  are  only  inciden¬ 


ts  anada  Via  VP  more  capital  invested.!  *ols  in  the  manufacture  of  a  single 
In  1925.  the  latest  year  for  which  i  outomohile,  but  on  these  three  items 
figures  are  available,  10,300  people,'  alone  the  industry  spent  $1,500,000 
were  on  the  payroll  of  Canadian  au-|  last  year.  Of  this  approximately 
tomotive  factories.  This  was  ani  ono-lbird  would  go  to  the  workers 


EEErTEB  TO  .MOXT.  EXCHANGE. 

A.  E.  Duncanson,  •who  has  been 
elected  a  member  of  the  Montreal 
Stock  Exchange,  Is  a  member  of  the 
Toronto  Stock  Exchange  firm  of 
Duncanson,  White  &  Company. 


increase  of  1,100  over  the  previous 
year. 

In  addition  to  this,  there  are  sev¬ 
eral  thousand  people  engaged  in  the 
I  sales  offices  and  service  branches 
from  mast  to  roast.  Salaries  and 
wages  paid  to  the  10,000  workers  e.xl 
clusively  engaged  in  the  manufac¬ 
ture  of  automobiles  amounted  to 
$17,250,000.  Although  figures  for 
1926  are  not  as  yet  available  It  -would 
be  safe  to  say  that  the  factory  pay¬ 
rolls  ran  well  over  $20,000,000. 

A  better  idea  of  what  this  means 
to  Canada  will  be  gained  from  the! 
fact  that  the  automobile  plants  ofj 
this  country  pay  out  in  salaries  and  ors  last  year, 
wages  a  sum  that  is  greater  than  the  Big  Export  Market, 

total  factory  payrolls  for  any  one!  It  is  intcrc.sting  to  know  that  Can- 
of  the  Provinces  of  the  New  Bruns-I  adian  built  .automobiles  were  export- 
•wick,  .Nova  Scotia.  .Saskatchewan  |  ed  to  29  different  countries  in  F'eb- 
Alherta.  or  Manitoba.  1  ruary,  1927.  The  advertising  value 

In  other  words,  the  total  number  of  this  export  trade  is  tremendous 
Of  workers  employed  in  Canadianj  Canadian  made  cars  are  rapidly  bo- 


in  the  industry  in  the  form  of  wages 
The  importance  of  all  this  from 
the  standpoint  of  its  advertising 
value  to  Canada  can  readily  be  seen. 
Last  year  74.500  motor  vehicles  were 
exported,  their  value  being  more 
than  $33,000,000.  In  addition  sev- 
pial  million  dollars’  worth  of  parts 
and  accessories  were  exported.  Can¬ 
ada  exports  cars  to  practically  every 
civilized  country,  not  even  excepting 
the  United  States,  Australia,  India, 
South  Africa,  Dutch  East  Indies, 
.New  Zealand,  Straits  Settlements 
and  Great  Britain  took  over  5,000 
cars  and  trucks  from  Canadian  niak- 


RAIN  OR  SHINE 

A  count  was  taken  one  stormy 
day  not  long  ago  on  Park  Avenue, 
from  eight  to  nine  o’clock  a.m.,  which 
showed  that  fifty- eight  people  were 
walking  down  town. 

At  the  same  hour,  on  a  fine  day,  a  count  was  taken 
and  850  people  were  seen  walking  down  town. 

Therefore,  in  this  one  section  of  .the  city  alone 
the  Company  was  called  on  to  move  700  passen¬ 
gers  more  on  the  rainy  day  than  when  the  weather 
was  fine. 

An  idea  may  be  obtained  from  this  as  to  the  great 
variation  of  travel  which  occurs  all  over  the  city 
which  has  to  be  met  by  a  transportation  company. 

TRAMWAYS 
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BERLIN  STOCK 
PANIC  DUE  TO 
CREDIT  STRAIN 

Bocrse  Speculation  Was  Making 
Commercial  Borromngs 
Difficult 

RESTRICTION  FORCED 


U.S,  Trade  Commission  Says 
There  is  **No  Power  Trust” 


"At  the  present  ttnm  tbe  General  ppp/vn^TO  nP/\1irinrvO 

-r;:™  EFFORTS  TOWARDS 

jtronp,  nor  floes  it  appear  to  he  rlf-  ;  CHill?!  TIM/'  AI?  TIM 
reetiy  at  ociatert  in  a  iarjre  way  fi- i  lllV^  MH  I  I jV 

naneially  with  any  power  croup  ini  v/l  lUU  *  *11  V*  1*11 

the  ownership  of  rontro!  of  operat-  j  _  - 

inc  properties,  except  as  notefl ,  United  States,  AlthouEfh  Largest 


Govcrnmentel  Body  Finds  Neither  General  Electric  Nor  Any  <nc 
Other /.«rge  Company  or  Group  Controls  Any  Considerable  above 
Part  Vf  the  Power  Industry  in  the  United  States  —  Pj-ivatc  ' 
Enwprise  is  Rendering  Efficient  Public  Service.  Ton  ^ 


Thira/J. —  The  elertrie,  Hcht  and  1024,  aeeordin;; 


poweiVnriust.ry  in  the  United  States,  Survey,  the  total  ener-y  output  of  reportin 


_ Priva'c  "■'i'i'oi  the  srhedules  returner]  by  | 

.  “*  '  ‘  operatinc  rompan'es  to  the  <  oninrs| 

sion  it  wa.s  possible  to  conipile  fll-  | 
I  reetiy  the  total  hook  inve,  tinenis  I 
to  the  Geolocieal  and  total  carnincs  of  all  eotupanles  j 


Consumer,  Produces 
No  Metal 


trie.s  put  tocether.  it  produces  prac-  i  In  11116  the  American  Smelting  and 
ticaly  no  tin  whatever  within  Its  I  Hefininc  Uompany  began  building  a 
own  territory.’’  tin  smelting  plant  at  Perth  Amhoy, 

In  discussing  the  attempts  to  start  N..1..  and  in  1617  the  Williams  Har- 
ma.nufacturing  or  smelting  of  the  vey  f'orporaMon  built  a  plant  In 
raw  product  in  the  Uniter]  States,  Brookljm.  N.Y.  In  1616  two  or  three 
Mr.  Warshow  has  this  to  say:  "Tin  other  plants  attempted  tin  smelting 
smelters  twice  made  serious  at-  „„  3  rommerclal  scale,  hut  they  did 
tempts  to  set  up  an  industry  In  the  suereed  and  went  out  of  busl- 
United  States.  The  first  was  in  pp;,;,  shortly  The  general  depres- 
1903.  The  boats  of  the  Standard  I  sjpp  pf  ]r,oi  tin  in  a  very  vul- 

1011  Company,  which  was  then  en-  ncrable  position  and  the  price  fell 


vV'  '^"';"N’'oner  of  gaged  in  exporting  oil  to  the  Orient,  preeipifniisiv  from  a  high  point 

National  Lead  (.ompan>,  in  hiR  arti-  hahitiiallv  compelled  to  return  nhmit  ti  ift  to  a  low  of  about 

"Tin.  an  International  Metal."'  •  ■  . . ^ 


Discounts  Had  Increased  Abnor*  eij»^ 


Says  /rie  Federal  Trade  Commission,  the  rountry  was  ,'h.noO,non.((no  kilo- j  grouped  aernrding  to  their  respee- !  Published  in  the  .\pril  number  of  p3ppp  ^ppjjnp^  fPP  j^e  United  States 


empty  due  to  the  lack  of  avaiiahle  pp^^j,  pp,.  pp„nd.  Jhis  condition 


it  dominated  by  any  one  finan-  watt  hours,  of  wliie.h 


Ijgltt  !  five  eorporate  affiliation.': 


Foreign  Affairs,  brings  out  sortie  very  -was  planned  to  use  these  return- 


of  genera.]  business  depression, 
along  with  continually  decreasing 


mally  and  Reserve  of  Foreign 
Exchange  Was  Nearly  Exr^ 
hausted,  so  Banks  Acted 


ny.  group.  In  the  last  five  years  and  power  plants,  exelu.sive  of  elee- j  tempt  was  made,  however,  to  aseer- ;  interesting  facts  regarding  this  most  ^bips  for  the  transportation  of  tin  j  pu,,.™  tsilowances  for 

i/f  capacity  of  this  indu.stry  has  tris  railways,  industrials,  and  ree- I  t.ain  whether  thi.s  book  value  of  in- ,  useful  metal.  concentrates  purcha.sed  in  the  I  .^p  amrlting  of  tin  orel  made  tin 

/Vraeticall.v  doubled  and,  up  tol62-.  lamation  pro.lerts  selling  a  part  rf’vestment  conformed  to  the  fair  value  '  Mr.  AVarshow's  treatise  -states:  p(p3|(j.  ,c;ptf  lements  The  Governor  I  .innmeit^Kip  ’ 

about  64  per  cent,  of  ail  the  eleetri-  their  energy  to  others,  amounted  ^  1 


Berlin.  —  Bankers  here  look- upon  about  6  per  rent,  fo 
tbe  panie  on  the  Berlin  Boerse^  which  l.v-owned  plants, 
was  unmatched  for  seve/lty  even  Srows  year  by  year 

during  the  worst  stage  of'  , he  defla-  *.  I’ 

,,  ,  ,  .  J  the  Federal  Trade  f 

tion  rrlsis.  as  an  ineyl'.ahle  result  an  exhaustive  inves 
of  the  strain  on  ered'*^.  That  strain  whole  power  husinei 


about  64  per  cent,  of  ail  the  eleetri-  their  energy  to  others,  amounted  to  :  thereof.  The  estimated  investment 
ra1  energy  generated  in  this  country  j  .64.413.n0O.nnn  kilowatt-hours.  In  in  the  power  business  and  the  e.sti- 
rame  from  plants  under  private;  1026  it  is  estimated  at  nearly  66.-  mated  earnings  from  the  sale  o-f 
ownership  and  operation,  leaving  nnn.non.nnn  of  kilowatt-hours.  At  ;  eleefrieal  energy  were  also  eompiled 
about  6  per  rent,  for  the  municipal-  the  same  time  the  total  investment  '  for  the  s.nme  vear  from  sehedules. 


vestment  conformed  to  the  fair  value  Mr.  AA’arshow's  treatise  states:  straits  .‘settlements.  The  Governor 
thereof.  The  estimated  investment  !  "The  production  of  the  British  Km-  of  the  .“straits  .'Jettlements.  however, 
in  the  power  business  and  the  e,sti-;pirp  for  the  year  1625  amounted  fo  became  aware  of  the  activities  of 


the  smelting  of  tin  ore),  mad«  tin 
smelting  unprofitable, 

Mr.  AV'arshow  eonrlnde.s  hia  artl- 


fbP  sale  ‘o-f ‘42.64  per  rent,  of  the  world’s  total.  tj,j3  npw'Ameriran  organization,  and  I ,!!ir 

I.so  eompiled  !  Bolivia  and  the  Dutch  Kast  Indies  ,vas  fearful  of  it.s  competition  with  1  •  There  are  mniIon.s  of  tons 


.ame  year  from  schedules,  I  come  next  with  a  production  of  ap- 


This  disparif.v  in  elee.trle  plant  and  equipment  in-!  The  average  rates  of  return  on  total  i  pvoximately  22  per  cent. 


operations 


-  •  .  - . .  -  . . .  . - . -  - . .  i  .  -  -  .Straits  Trading  f'nmpany.  ,  u  «  u-j 

grows  .vear  by  year.  rreased  from  .i;i,.5no.onn.nnn.  as  net  investment  for  all  companies  re- 1  mainder  is  scattered  among  four  or  advice,  a  law  was  passvi  pro-  "’nieh  thus  far  have  ha.rt  no 

These  facts  are  brought  out  by  shown  hy  the  Cep.sus  Bureau  in  ;  porting  was  7.64  per  rent,,  or  ap- (five  other  non-industrial  countries,  bibiftng  the  export  of  tin  enneen-  ■''fine,  due  to  the  lack  of 

the  Federal  Trade  fomm-ission  after  1622.  to  an  estimated  total  of  Sfi,-  proximateiv  S  per  cent.  The  rate  |  f*  Is  interesting  to  note  that  of  the  frates  from  anv  of  the  roionie.s  of  -“"ffleient  teehnlcal  knowledge  to 
an  exhaustive  investigation  of  the  finn.POP.nno  in  1624  and  to  .'?8. 466.-  for  companies  supervised  hy  the  j  total  production  more  than  two-  the  imited  Kingdom,  except  under  a  l'■'’at.ment  commercially 

whole  power  business  in  response  to  006,606  at  th  eend  of  1626.  |  Fle.etrie  Bond  *  Share  f'A  was  S.l  thirds  comes  from  alluvial  deposits;  heavv  export  duty  which  was  de-  P''"flf‘’f'IP-  -B'st  ati  the  changers  in 

.Senate  Resolution  No.  326.  which  "In  1662  nearly  61  per  rent,  of  the  |  per  rent,  and  that  of  al]  General  '’hl^f  exception  is  the  Bolivian  ppobibitive.  This  was  a  ^'’PP*’'"  mining  industry  made  It 

demanded  information  to  determine  installed  capacity  prodiieing  62  per '  Eleefrie  affiliates  was  7  .AT  per  rent.  !  Pfoduction.  Tt  is  the  opinion  of  tf,3t  the  Ameriean  enterprise  ^nd  profitable  to  mine  very 

the  basis  for  repeated  assertions  of  rent,  of  the  energy  generated  was  in  The  average  return  realized  hv  all  .  snme  experts  that  lode  mines  go  j-Quld  not  survive  copper  ore.  so  im.prove- 

a  "power  trust”  controlled  by  the  privately-owned  plant,^.  In  1622. !  companies'  under  General  Kleetrle  I  deeper  info  the  ground  and  carry  .  imnrnTeH  MelhoH*  ments  in  the  tin  mining  and  smeit- 

General  Electric  Fompany.  These  the  latest  vear  for  which  census  :  influenre  was  less  than  the  average  I  larger  re.serves,  .so  that  while  allu-  '  ■"’pr.iTHn  .iv,n,.ns.  Ing  industry  may  make  it  profitable 


of  the 
Kargely 


of  lo'W  grade  tin  ore  in  .South  Am¬ 
erica  and  In  other  countries  of  the 


.  ..I  ,M.i.  ds  an  lut'yr.aniP  le.suit  3^  exhaustive  investigation  of  the  finn.nnn.nno  in  1624  and  to  .'?8.466..  for  companies  supervised  hy  the  j  total  production  more  than  two-  the  Fnited  Kingdom,  except  under  a 
of  the  strain  on  ered-*^.  That  strain  whole  power  business  in  response  to  006,606  at  th  eend  of  1626.  |  Fle.etrie  Bond  K-  Share  f'A  was  S.l  thirds  comes  from  alluvial  deposits;  heavv  export  duty  whieb  was  de- 

has  been  x-isibly  impending  since  the  •''Pnate  Resolution  No.  326.  which  "In  1662  nearly  61  per  rent,  of  the  1  per  rent,  and  that  of  al]  Genera]  the  ehief  exception  is  the  Bolivian  prohibitive.  This  was  a 

early  weeks  of  the  ve.ar  and  took  demanded  information  fo  determine  installed  capacity  prodiieing  62  per '  Elertrie  affiliates  was  7  .AT  per  rent,  i  production.  It  is  the  opinion  of  blow  that  the  Ameriean  enterprise 
acute  form  The  Vto  k  F  -  h  the  basis  for  repeated  assertions  of  rent,  of  the  energy  generated  was  in  :  The  average  return  realized  hy  all  .  some  experts  that  lode  mines  go  survive. 


ArtlfA  fftrrki  XVia  TT*  r,  .  .  . . .  ‘  R  f  1 1  r’ 1  rt  I  1  ’  tj  »  cl..'*  m,  lll^  <1  \  f:*  i  ci  IPIUril  lUrtn/.Hjj  I  I  .  •  ■  ’  x/xp.  .e.j. 

lorni.  in  mock  P.xrnange  a  ‘'power  trust”  controllpfl  by  the  privately-owncrJ  plant?.  In  lf>22. 1  companips  unrler  Gpnpral  Klect.rlr  *  Itito  the  ffronnd  and  carry 

panic  was  undoubtedly  precipitated  General  Electric  Fompany.  These  the  latest  year  for  which  eensu.s  1  influence  was  less  than  the  average  I  larger  reserves,  so  that  while  allu- 
by  the  Reirhsbank’s  .action,  insisting  assertions  have  been  reiterated  on  data  are  available,  the  proportions  1  either  for  other  holding  eomnanv  in-  'dal  mines  are  expected  to  diminish 


Need  Improved  Methods. 


by  the  Reirhsbank’s  .action.  Insisting  assertions  have  been  reiterated  on  data  are  available,  the  proportions  1  either  for  other  holding  eompanv  in-  ''iai  mines  are  expected  to  diminish  "The  outbreak  of  the  Great  AAarjto  mine  and  smelt  the  vai 

on  drastic  restrietlon  of  eredit-  Congress  as  well  as  in  under  private  ownership  had  In- !  terests  as  a  group,  whirh  amou'nted  I production,  the  lode  mines  are  ex-  offered  the  Fnited  B'a'es  a  serond  1  of  low  grade  tin  ore  wl 

.Lit  re.iricuon  01  crenir.^  various  places  and  at  various  times  rreased  to  63.7  per  rent  of  tlie  total  to  S  65  per  rent  or  for  ail  indenned-  P^fted  to  show  an  increase.  In  the  opportunity  to  enter  the  fin  smelt-  heretofore  been  neglected, 

granted  by  rommerelal  banks  to  throughout  the  country.  The  Fed-  energy  generated,”  mt  as  a  group.'  which  amounted  to ' '"st  few  .vears  the  Bolivian  tin  pro-  ing  industry.  The  Bolivian  fin  eon- ,  the  seientlfie  advances  yi 


speeulafors,  but  the  Reichshank’s  6ra.1  Trade  Fommission  finds  them  Af.  0.  AA  .nnes  ns  Factor.  S  per  cent  The  rate  for  rmnpanies  '  duetion  has  been  Increasing  and  R.  ' centrales  which  before  me  war  nad 

hand  was  forced,  .seeing  that  its  dis-  wholly  without  foundation  in  Notwithstanding  the  fact  that  the  i  supervised  bv  the  Elertrie  Rond  I  G.  Hallett  has  predicted  that  ‘with  been  smelted  in  Germany  had  to 

count  portfolio  was  abnormally  faff-  As  for  the  General  Electric  number  of  elertrie  power  plants  un-i  Share  Fo.  was  practteailv  the  same  i  decrease  in  the  production  from  find  a  new  outlet.  Furthermore, 

swollen  and  its  reserve  of  foreign  Fompany’s  alleged  dominance  of  dcr  munieipal  ownership  increased  as  that  for  all  other  helding  com- 1  ♦I’p  Straits  Settlements,  the  indiea-  the  flow  of  tin  from  the  Straits  Set- 


Af.  0.  AA.nnes  ns  Factor. 

Notwithstanding  the  fact  that  th 


lish  "The  outbreak  of  the  Great  AVarjto  mine  and  smelt  the  vast  deposits 
ex-  offered  the  Fnited  States  a  serond  1  of  low  grade  tin  ore  which  have 
the  opportunity  to  enter  the  fin  smelt-  heretofore  been  neglected.  It  is  to 
iro-  ing  industry.  The  Bolivian  fin  con-  the  scientific  advances  yet  to  be 
R.  centrales  which  before  the  war  had 'made  in  the  technique  of  mining  and 
:ith  been  smelted  in  Germany  had  to  smelting  tlia.t  we  must  look  for  aid, 
■om  find  a  new  outlet.  Furthermore,  so  that  more  of  this  important  metal 
ea-  Ihe  flow  of  tin  from  the  Straits  Set-  may  become  available  for  commer- 
the  tie.ments  was  endangered,  while  the  clal  purposes.  The  problem  is  not 
the  additional  use  of  fin  for  war  pur-  simple;  but  tho  solution,  at  lea.st  for 
tnd  poses  increased  the  demand.  The  the  large  consuming  countries  such 


exchange  reduced  almost  to  nothing,  industry  the  Fommission  found  f,-om  1.2.52  in  1667  to  ’’ .5S1  in  Id"’  ,  panv  groups  and  all  Independent  op-  l^lnns  are  that  before  very  long  the  tiements  was  endangered,  while  the  clal  purposes.  The  problem  is  not 

The  Commerz  und  Prh-at  Bank  had  llia,t  in  1624,  which  is  the  date  of  municipal  ownership  artual’v  pro- 1  crating  eompanies  I  Bolivian  tin  deposits  will  he  the  |  additional  use  of  fin  for  war  pur-  simple;  but  the  solution,  at  lea.st  for 

already  voluntarilv  announced  a  25Vf  'atest  census  figures,  the  Gen-  dured  a  smaller  percentage  'of  the  j  "The  rates  of  return  based  on  es- '  most  important  in  the  world,  and  |  poses  inerea.sed  the  demand.  The  the  large  eonsumlng  countries  such 
reduction  of  its  outstanding  volume  Elertrie  Fompay  rontrnlled  total  output  of  electrical  energy  In  '  timated  electrical  Investment  and  Bolivia  will  probably  be  the  leading  |  result  was  a  eonltnued  rise  in  price,  as  the  Fnited  States.  lies  not  in  re- 

of  "eontango  credits’’  and  advances  I’Ht- 12.5  per  cent,  of  all  the  installed  1022  than  it  did  in  1667,  the  Puldie  1  estimated  income  from  the  .sal  *  of  |  P'^'^'^ucer.’ ’’  j  with  a  high  pe’ht  of  $1.16  per  pound  during  the  ronsumption  of  tin  but 

on  stock.  Under  the  alleged  threat  ''opacity.  11.8  per  cent,  of  the  kilo-  .Rerriee  Alagazine  points  out.  And  eiectricitv  were  slightly  less  fh.in  ;  Another  point  brought  out  is  tha:  !  in  the  year  1618.  This  eoo.pmcture  rather  in  improving  methods,  so 


on  stock.  Under  the  alleged  threat  eent.  of  the  kilo-  .Rerriee  Alagazine  points  out. 


with  a  high  point  of  $1.16  per  pound  during  the  ronsumption  of  tin  but 
in  the  year  1618.  This  eoo.juncture  rather  in  improving  methods,  so 


by  Dr  Sehacht  of  a  new  law  for  regu¬ 
lation  of  speculative  credit,  all  the 
other  Berlin  banks  were  practically 


watt  hours  generated  and  6.6  per  jq  the  meantime  some  1,26n  .Ameri-  those  on  total  investment.” 


cent,  of  the  total  number  of  cus-  pan  towns  and  rities  ahandoned  mu- 
tomers.  Other  financial  groups  were  nlclpal  ownership.  The  fact  is,  ac- 


The  report  has  a  good  deal  to  s.iy! 
a.bouf  holding  rompanies  and  with 


forced  into  an  agreement  to  reduce  less  control,  so  cording  to  the  I’ederal  Fensus  Bu- I  special  reference  to  the  General 

such  credits  'by  25%  before  the  mid-  *3  whole  charge  falls  to  the  rpa„_  the  great  ma.jnrity  of  munirl- 1  Klectric  this: 


die  of  .lune,  and  to  make  further  re- 


(luctlon  later. 

The  Reichsbank’s  .ictiou.  ..  In  Its  report  the  Federal  Trade  pal  ownership  ■ronUnues'' to ‘“wane.  |  he^ng'in'thel7‘group" 

Financial  opinion  is  at  the  moment  .1^’?  *  J,  "  appears  to  he  unable  to  resist  |  to  completely  control  any  holding' 

divided  In  its  judgment  of  this  action.  the  greater  effineney  and  economy  company  or  any  large  oppr.nting 

In  enmn  4-  appro\€(l  it  8 R  Charp:ea  in  tne  Sen-  qF  fVj«  nooliner  of  nmHiirtinn  rfifftru  rnmna-nv  .thmnp-h  rvu*nF»rchin  rtf  a 


wide  Sweep  of  Data. 


pa.Ily-owned  plants  are  In  very  small  "The  General  Electric  Cr>.  and 
communities.  With  the  steady  devel-  the  Electric,  Bond  &  Share  Fo..  ex- 
opment  of  interronnection,  munici-  cept  as  to  companies  reorganized  as| 


angrily  attacked  for  provoking  6n  through  the  fact  fhatnu- 

unnecessary  panic.  '  Schacht  s  own  '  ..... 


power  industry,  either  directly  or  jp^connection.  sometimes  called  "su-  quiry  does  not  show  such  control  of 


per-power”,  these  exploded  charges  any  holding  compan.v  or  any  I.irge' 


unnecessary  panic.  iscnacni  s  own  mpmns  Tinwer  comnan'IPK  hid  Ipi-b-p-  U  ' -  - - 1  ............ 

view,  however,  is  that  the  d'tfficulty  lythp  ^ame  ttockho*^ders  or  so  call  I  ‘^"max.  operating  company  by  the  Gme.'.il 

.1 _ J-  lyi-nesame  StOCKIlOinerS  or  so-call-  -rup  rpnnrt  of  the  Fedpr-il  Tr-ndo  F'.lpptrir  Go  and  thp  Tripotrir  Ron  t 


n  meeting  legitimate  demands  for  I  pj  interlocking  directors.  In  order  lo 


credit  from  reviving  industry  is  i 
reality  of  the  situation  ,and  is  dis 


ascertain  the  facts.  It  ■was  necessary 
to  collect  data  concerning  the  stock- 


finctly  due  to  the  tying  up  of  bank  holders,  directors,  bond  holdings, 
credit  by  the  stock  speculators.  This  3nd  management  of  supervision-con- 
view  is  not  universally  accepted;  tracts  not  only  of  the  General  Elec 
even  Landsburgh,  editor  of  Die  Bank,  trie  Co.,  and  its  acknowledged  suh- 
declares  It  to  be  mistaken.  sidiarles,  but  likewise  of  all  of  the  i 

Every-one  describes  the  stock  mar-  more  important  holding  and  operat- ' 
ket  collapse  as  a  veritable  "Black  ing  companies  in  the  electro-power 
Friday  panic”.  This  collapse  came  industry.  It  was  also  necessary  lo 
after  prices  had  been  falling  almost  collect  information  regarding  the  lo- 


The  report  of  the  Federal  Trade  Electric  Fo.  and  the  Electric.  Bond 
Fommission  says  again  '  concerning  |  ft  Share  Fo.  and  their  officer.^  com- 
the  General  Electric  Fompany;  I  bined.”  | 


Another  point  brought  out  is  thai  1  in  the  year  161S.  This  coo.iuncture  rather  in  improving  methods,  so 
“although  the  United  States  is  the  i  of  favorable  circumstances  .^it.imu-  that  what  are  now  considered  poor 
largest. consumer  of  tin  in  the  world.  I  lated  an  American  desire  to  venture  deposits  may  be  made  productive 
using  more  than  all  the  other  coi?n-  again  info  the  tin  smelting  business,  and  profitable,” 


'IServiees  Rendered” 

7^0  higher  praise  for  the  investment  service  rendered  by 
The  Financial  Times  to  its  readers  could  he  as\ed 
than  the  ac\nowledgments  in  these  letters. 


Reads  It  All  Wee\  Cannot  Do  Without  It 


after  prices  had  been  falling  almost  collect  information  regarding  the  lo-  E.  Blake  Allan  who  has  ben  ap-  was  appointed  assistant  general 

uninterruptedly  for  six  daj'S,  but  the  cation  and  Importance  of  the  va- [  pointed  town  manager  of  AVoodstock.  j  manager  of  the  McDougall  Duluth 

actual  panic  was  not  generally  fore-  rious  operating  companies  and  the  j  x.b.,  in  place  of  M.  .1. 'Ruthledge,  re-  1  Shipbuilding  (  ompany.  He  ■was  with 

seen  until  the  credit  restriction  groups  into  which  they  were  com- j  signed,  has  bePn  on  the  staff  of  the  [  that  firm  from  1618  to  1621.  when; 


moves  had  been  announced  on  Thurs-  bined. 
day. 

Attitude  of  the  Boerse. 


Department  of  Flvil  Engineering,  it  closed  down.  In  1621.  Mr.  Cars- 


It  is  not  yet  clear  what  wrill  be  the  to  study  all  the  groups  in  .some  de 
outcome  of  this  ■violent  readjustment,  tail.  This  was  also  neces.sary  in  or 


"In  order  to  determine  fully  the  Fniverslty  of  Toronto,  and  is  a  na- |  ■well  came  to  Montreal  and  was  ap- 
extent  of  the  Influence  of  the  Gen-  (jyp  Qf  Xova  Scotia.  In  1623  Mr.'  pointed  assistant  to  the  superintenrl- 
eral  Electric  Co.,  it  ■was  necessary  |  ,^]]3f,  y-3j;  3gp)5;.(3jj(  Ynanager  at  I  ent  engineer  of  the  C.anadian  Gov- 
to  study  all  the  groups  in  some  de- ;  vorkton.  Sask.,  and  was  enga.god  '  ernment  Merchant  Marine.  On  the 


Financial  experts  generally  consider  der  to  understand  whether  themeth-  ont.  ' 

that  the  sixteen-months’-old  Boerse  nds  employed  by  the  General  Elec-  _ ■; 

boom  has  been  finally  brought  to  a.n  group  'vere  peculiar  fo  It  as  a  - 

end,  though  they  predict  temporary  manufacturer  of  electrical  ma-  Rqssell  Maule  Stephenson,  whose 

recoveries.  That  the  Boerse  authori-  k  death  at  tho  age  of  83  orrurred  re¬ 

ties  regard  the  position  as  critic.al  from  l.6_  to  K-.,.  thenumher  ppjjdy  j-:ngland,  came  to  Fanada 
was  .::hown  hy  their  decision,  at  the  separate  estahiishinenf.s .  as  they  jjj,  young  man  after  graduating 
time  of  the  Friday  panic,  to  remain  defined  hy  (he  Bureau  of  the  Cambridge  and  was  in  rlo.se 

in  session  and  strike  out  of  the  quo-  C^^nsus.  ““nsaged  in  the  geneiation  joiiph  with  the  great  pioneers  — 


A'orkton.  Sask.,  and  was  enga.ged  ,  ernment  Merchant  Marine.  On  the 
later  in  municipal  work  in  Hamilton, ;  departure  of  his  superior  in  1623.  he 
Ont.  '  i  "as  create4  superintendent  .-uid  has 


Russell  Maule  Stephenson,  whose 
death  at  tho  age  of  83  orrurred  re- 


occupied  that  position  until  the  pres¬ 
ent.  ■  I 


Perry  Bateman  AA’ilson.  who  has 
liccn  made  executive  head  of  the 
Canadian  Newsprint  Company,  lhO| 
new  organization  which  will  handle 


in  session  and  strike  out  of  the  quo-  j.'  ,  r  ,  jourh  with  the  great  pioneers  — 1  ,  ui ^ainzauiuji  «  im  u  wm  uanun 

tation  list  all  stocks  which  on  a  given  f foq  ''♦f ‘  'naketing  and  .sales  problems  of 
dav  had  lost  more  than  12%  of  their  ."mp‘'""A,!prni;n;  an?i  omrinn,ont  Sf^'kcona  and  others.  For  many  the  biggest  <  anadian  't^w.sprtnt  ma- 
pr  ce  on  Friday.  On  that  day.  when  p"  ”V  from  somewha  0^0  ^.  Hudson’s  nufacturers.  is  one  of  the  best  known 


the  Boerse  opened  and  stocks  were 
thro«’n  headlong  on  the  market  with¬ 
out  tickers,  forty  of  the  active  storks 


increased  from  somewhat  more  than 
$566,666,666  to  $4,566,066,666  ; 
their  installed  generating  c.ipaeily 


AVinnipeg,  Man., 
March  1.  1927 

The  Editor, 

The  Financial  Timea, 

Montreal. 

Dear  Sir: 

Enclosed  you  will  find  my  cheque  for 
$3.00  for  renewal  subscription  to  your 
paper.  I  find  your  paper  of  so  much  in¬ 
terest  that  I  keep  on  reading  it  all  week 
until  I  get  a  new  one. 

Yours  very  truly, 

iSigned)  M.  K. 


Portage  la  Prairie,  Man. 
February  12, 1927 

The  Financial  Times, 

Montreal. 

Dear  Sirs: — 

I  enclose  herewith  money  order  in 
your  favor  for  $3.00  to  cover  a  year’s 
subscription  as  t  feel  that  I  cannot 
afford  to  do  without  the  Times. 

Yours  very  truly. 


"OLD  SUBSCRIBER.” 


Buy  Comitany,  .and  acted  as  Honor¬ 
ary  A.D.4'.,  to  tliree  governors-gen- 
eral;  his  wife’s  Itrother-in-Iaw.  tlie 


out  ucKcrs,  tor.j  01  ine  .xr.i>  e  sn,.  k>  jne-eagp^  fToni  1.266.666  kilowatts  r,  "’ ”r  nnffnV  /  1  i^hn^ 

veie  sirucK  ironi  inp  iisi.  uiuu^^a  morp  than  H.SOO.OOO  kilowatt?^:  L-riond  Arcv,.ii 


most  of  them  were  restored  later  annual  output  of  electric  ir  ti  ^  x la. 

In  the  panicky  break  many  high-  pnergy  increased  from  2,566.606.660  !,!„„*  if'i  TnoUnu  ne 
priced  shares  lost  36  to  56  points.  ,0  oypj.  46.600.660.060  koliwatt-  Lau.down,. 

Verelnlgte  Glangstoffe  actuallj’  fell  hours.  The  striking  feature  of  the  - 

156,  Since  Alay  3.  Glanzstoffe  showed  industry  is  that  from  1662  to  1622 

a,  loss  of  236  points,  Alannesmann  and  electric  power  companies  practical-  .G.  B.  Carswell  vho  Is  .severing 
Siemens  &  Halske,  85;  General  Elec-  iv  doubled  their  output  of  cnergv  connections  with  the  Can.Klian 
trieity,  52;  Schultheis  Brewery.  156;  pVery  five  year.s.  -  ‘  Government  Alerchant  Alarine  ns  .ni- 

Hanihurg-American,  31;  and  Darm-  "Since  1622  the  industry  has  con-  Pc'rintendent  engineer  to  I'ccome 
stadter  B.Ank  56.  lined  to  grow  very  rapidly.  In  I  nianager  of  the  four  di.\ 


Thiyi\sltlndispensablc  Best  Investment  Ever 


D.  B.  Carswell  who 


trieity,  52;  Schultheis  Brewery.  156; 
Hanihurg-American,  31;  and  Darm- 
stadter  B.Ank  56. 


perintendent  engineer  to  I'ccome  S 

general  manager  of  the  four  ili.\  ^  " 

dock  coiiTpanics  owned  and  opeiatedj  *2 

liy  the  .Tanms  Playfair  interests  has, 
had  wide  experience  with  dry  doel. ' 

operation.  After  serving  liis  time  |  ,  . 

with  the  Blue  .  Funnel  Line,  he  en- 1  & 

tered  the  drawing  office  of  Ilenrx  | 

.Simons  at  Alanehester.  He  w.ts  pro-'  JjSm 

rnoted  to  the  post  of  assistant  woik-l 

manager,  whirh  position  he  filled  |  ^ jMSlK 

for  three  and  a  lialf  yeai's.  He  sau  | 
that  there  was  a  greater  future  lui 
Canada,  and  felt  that  he  would  fiudi 

wider  scope  for  his  activities  in  tiiisj  . .  ■  ■■  . 

country,  promotions  in  Great  Britain  .,  ii  ll  SO\  I 

being  slow  and  prospects  limited,  so  *  "•'■'’z*. 

emigrated  in  1612.  He  herame  asso- 1  fig^j-es  in  the  Canadian  paper  indus- 
eiated  with  the  Deloro  Alining  an.l  f,.j.  j.jp  ^,3,  rpppntiy  been  with  the! 


r.  B.  AVIJ.SOX. 


Gaspe  Harbour,  Que. 
February  15,  1927. 

The  Financial  Times, 

Montreal. 

Gentlemen: 

I  consider  your  publication  indis¬ 
pensable  to  every  one  interested  in 
financial  matters,  congratulations  on  the 
high  class  of  information  you  give  us 
from  week  to  week. 

Yours  faithfully. 

(Signed  )  C.  S.  B. 


Toronto,  Ont. 
February  5,  1927 


The  Financial  Times, 
333  Craig  Street,  AVest, 
Montreal. 


Please  find  enclosed  cheque  for  $3.  for 
my  subscription.  I  think  it  is  the  best 
investment  I  ever  made. 

I  wish  you  could  get  under  the  skin  of 
every  medical  graduate  before  he  makes 
his  first  $500.  and  before  he  becomes  a 
prey  to  unscrupulous  sharks,  as  we  all  do 
at  a  very  early  age. 


Yours  very  sincerely, 
fSigned) 


R.  A,  McM. 


3.500.000  Patrons  Served  Reliable  and  Valuable  Lost  Opportunities 

I  that  firm  for  four  yc-irs.  nresident  since  1615.  Mr.  AVil.son  is  . .  _  . 


In  1924  over  3,600,600  customers  patronized  the  chain 
of  restaurants  operated  in  Toronto  and  Montreal  hy 

TRAYMORE  LIMITED 

(Dominion  Charter) 

An  issue,  of  7%  Pinking  Fund  Cumulative  Preference  Shares 
in  this  business,  which  is  backed  by  fifteen  years  of  success¬ 
ful  operation,  offers  Investors  an  opportunity  to  partlolpate 
In  the  uniformly  high  earnings  which  have  characterized 
every  well-established  business  of  this  type. 

Each  Preference  Share  ($20.00  par  value)  may  be  exchanged 
for  two  share.s  of  common  before  April  1,  192*.  and  other 
conx’ersion  privileges  are  offered  for  the  next  two  years. 
The.se  conversion  privileges,  along  with  the  bonus  of  com¬ 
mon  rtock.  afford  exceptional  opportunities  for  appreciation 
in  value. 

Present  net  earnings  are  substantially' over  twice' dividend 
requirement,  and  estimated  earnings  after  completion  of 
expansion  provided  for  in  this  ttnanclng  are  over  flx*e  times 
dividend  requirements,  leaving  a  substantial  balance  avail¬ 
able  for  dividends  on  the  common  stock. 

Price:  Par  and  accrued  dividend,  yielding  7^! 

Plus  a  bonus  of  one  share  of  Common  Stock  with 
cx’ery  $100  par  value  puiythased. 

For  full  particulara  ask  for  a  copy  of  the  Traymore  Circular. 

GAIRDNER  &  COMPANY 

TORONTO  UntIUKi 

WILLIAMS,  PARTRIDGE  &  RAPLEV 

MONTREAL  UmH«l 

C.  H.  BURGESS  &  CO. 

TORONTO  Umitod 

R.  G.  KOERNER  &  COMPANY 

MONTREAL  Umiud 

COOPER  AND  MACKENZIE  . 

TORONTO 


lai  nim  lui  I  president  since  1615.  Air.  AA'ilson  is. 

He  went  to  Detroit  as  superinten-  gisg  vice-president  of  the  Lake  Su- j 

perior  Paper  Company,  Limited.  Bo'.'n 
in  Ixindon,  England,  in  1866.  tbe  new 
newsprint  controller  smarted  his  busi¬ 
ness  career  as  an  accountant,  and  in 
1861  went  to  South  Africa  as  finan-! 
ci'il  manager  of  the  St.  Augustine 
Diamond  Aline,  Kimberley.  Return-! 

I  ing  to  England  in  1865  he  remained  ' 

I  there  until  1913.  when  he  came  to  i 
I  Canada  and  became  secretary  and ! 
director  for  Forest  Alill.s  of  Briti.sh  j 
(  olumbia.  Ltd,  Revelstroke,  B  C.  In  { 
1914  he  a.ssumcd  the  duties  of  comp- 1 
troller  and  director  of  the  Spanish 
Elver  Company,  and  was  made  vice- 
president  of  the  company  in  1615. 
In  1621  ho  served  as  president  of  the 
(  anadian  Pulp  ft-  Paper  Association  1 
and  in  1624  he  was  president  of  the 
Canadian  Forestry  As.«ocia.tJon.  He 
has  at  all  times  devoted  that  ability 
.and  energy  to  the  interests  of  the 
pa.per  Industry  which  makes  him  the 
logical  selection  to  work  out  the 
problems  which  are  noxv  being  faced. 


Sherbrooke,  Que., 
January  18,  1927 


The  Editor, 

The  Financial  Times, 
Montreal. 


1  have  tead  your  valuable  paper  for 
years  and  have,  received  many  valuable 
ideas  and  like  lots  of  others  found  it  very 
reliable,  so  am  going  to  ask  your  advice 
again  regarding  a  speculation  which  I 
intend  to  make.  Will  give  you  a  list  of 
my  holdings  and  would  be  glad  to  have 
your  opinion  of  same. 

Yours  x'ery  truly. 

"CONSTANT  READER.” 


Bowmanville,  Onf 
February  14,  1927 

The  Editor. 

The  Financial  Times, 

Montreal. 

Dear  Sir; 

I  have  been  a  subscriber  to  The 
Financial  Times  for  about  eight  or  ten 
years  and  have  been  an  interested  reader 
of  "Hints  to  Investors”  page.  Had  I 
followed  recommendations  contained 
therein,  instead  of  my  own  inclination,  it 
would  have  been  greatly  to  my  financial 
benefit. 

Yours  very  truly, 

(Signed)  H.  T.  S. 


1).  B.  (  ARSAVl'I.L. 


Although  he  has  travelled  33  times 
across  the  Atlantic  Gordon  W.  .Alac- 
Dougall  K.('..  of  the  law  firm  of  La- 


dent  of  the  Detroit  Shipbuilding  ,  ”  AlacDougall. '  MiicFarlane  and 

Comp.-tny,  which  ts  a  su bsuhary  of  ’  ^,ontrca.l.  is  now  making 

panv.  which  is  a  subsidiary  of  the  Br.s  trip  througl  western  Can- 
Amm-lcan  Shipbuilding  Comp.uny.  -Mr.  MacDougiill  in  fact  has 

This  concern  was  building  freight-  never  been  we&t  of  Toronto.  A  di- 
ers  for  the  Cunard  Steamsliip  Com-  °nHeal  Tramways, 

pany  and  for  the  French  Govern-  The  Shawinigan  AVater  &  Power; 
ment,  all  being  of  lake  size  and  in  ^o.  and  the  St.  Alaurice  Po'wer  Co.; 
p:reat  demand  at  a  time  wlien  larse  he  is  showing  considerable  interest  | 
numbers  of  vessels  were  bein,g  sunk  in  the  youthful  enterprises  of  this 
by  enemv  submarine  action.  kind  in  the  Canadlart  west.  Before' 

Shortly  after  the  war’s  termina-  returning  to  the  east  Mr.  MacDou- 
.tlon  lie  .w.ejnt  to  .  Duluth,  where  he  gaill  will  go  as.  far  as  the  coast.--."  '  | 


Others  are  safeguarding  and  increasing  their  invested  wealth  by  this 
method!  Jiut  a  few  of  their  letters  of  appreciation — they  are  being 
received  daily — are  reproduced.  This  service  can  be  secured  for  only 
$3.00  year  by  subscribing  to 

Ihe  JFtnanefal  Emts 

Devoted  to  the  interests  of  the  investing  public  in  the  belief  that 
the  confidence  of  capital  is  essential  to  the  stability  of  finance, 
the  prosperity  of  industry  and  the  development  of  our  resources. 


/ 
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WILL  CURB  RUM¬ 
SMUGGLING  ON 
THE  GREAT  LAKES 


The  Constitution 


n.T  R.  K.  SANniVF.M,.  F.R..S.(. 


Three-Mile  Limit  Established 
Under  New  Customs 
Regulations 


EXPORTS  UNDER  BOND 
Heavy  Penalties  For  the  Rum 


DIScrssiON  of  thp  Canndian  constitution  has  been 
pxTtpnsivp  sincp  last  Srptpnibpr.  and  promisps  to' 
;  continue.  It  is  a  curious  discussion.  Nobody  wants 
to  amend  the  constitution:  and  everybody  is  tremen- 
dous-ly  keen  to  know  bow  it  is  to  be  amended  when 
^  somebody  does  want  to.  Nor  la  this  wholly  sur'pris- 
InR.  The  world,  and  the  North  American  part  of  it  in 
particular,  has  recently  had  a  slenal  example  of  the 
■wav  in  which  constitutional  amendments  can  on  occa- 


comlns:  the  .standard  In  many  coun¬ 
tries  within  the  British  Empire  and 
in  such  widely  separated  ntarkets  as 
Turkey,  (  hill.  Siam,  .lapan,  Morocco 
and  the  Canary  I.slands.  Auiomo 
biles  bearinp  a  Canadian  name  plate 
and  stamped  "Made  in  Canada''  are 
becominR  common. 

It  is  well  known  that  the  P.000,000 


I  the  expectation  that  the  sovereisn  power  w  ill  make  all 
!  reasonable  efforts  to  keep  itself  in  heinp,  and  to  keep 

[itself  extend  over  the  whole  territory  over  which  it  has  ^  odd  motor  tourists  who  visit  (  anad.t 
sw.ay.  There  is  the  world  of  difference  between  a  treaty 
bindins:  two  separate  sovereienties  which  continue  to 
exist  as  sovereignties,  and  an  act  of  union  merRinK  them 
into  one  sovereiRnty.  The  first  Is  assumed  to  be  disso¬ 
luble.  more  or  less  at  ■will.  The  second  is  equally 
a.ssumcd  to  be  indissoluble,  and  is  in  practice  dissoluble 


Runner  Who  Carries  a  Gun— [  over",  so  to  speak,  on  a  sovereign  people  i  only  by  violence,  or  by  a  seueral  recosnition  of  the  un- 

Border  Line  Manufacturers-  wants  them:  and  we  |  workability  of  the  union  (which  can  scarcely  ever  be 

wii  U  »  nv.  I  {are  naturally  anxious  to  be  sure  that  the  same  sort  of  j  procured  except— as  in  the  case  of  Ireland— by  the  use 

I  ave  O  serve  w  rannot  happen  to  us.  Not  that  there  is  any  j  of  a  Rood  deal  of  violence). 


Ottawn  Buponu  The  Financial  Times. 

Ottawa.— The  most  radical  provi¬ 
sions  in  the  new  Customs  .Act  relate 
to  smuRRlinR  and  hootleRginR  on  the 
great  lakes  and  the  Canadian  sea- 
boa.rd.  It  has  always  been  diffi¬ 
cult  If  not  impo.ssible  to  convict 
where  a  boatload  of  liquor  was  not 
landed  but  was  within  the.  three- 
mile  limit  and.  obviously,  was  des¬ 
tined  for  bootle.RRcrs  in  Canada. 
Parliament  has  removed  this  diffi¬ 
culty  by  enacting  that,  "the  offence 
of  smuggling  wines,  spirituous  and 
fermented  liquors  and  narcotics 
shall  be  deemed  to  be  completely 
committed  when  any  vessel,  con- 
taindng  goods  not  reported,  arrives 
within  three  miles  of  the  coasts  of 
Canada." 

Another  great  difficulty  in  the 
past  particularly  on  the  Pacific 
coast  and  on  the  Prairies  has  b^en 


probability  of  anybody’s  trying  to  abolish  alcohol  from  j  If  Canada  is  a  nation,  then  the  Confederation  pact  Is 
Canada  by  constitutional  amendment,  but  there  are  '  now  indissoluble  in  a  sense  in  which  it  certainly  w-as 
other  things  quite  as  dear  to  us  which  we  might  be  not  in  IS6T.  -when  we  were  merely  a  group  of  colonies 
asked  to  give  up.  and  we  want  to  know  .lust  what  safe- ,  uniting  for  a  moderate  measure  of  internal  self-govern- 


each  year  from  the  I'nlled  .State 
carry  away  Information  about  thl 
Dominion  that  Is  of  iremendou.s 
value  from  the  standpoint  of  trailc 
and  advertising,  but  few  realize  that 
in  1026  over  250.000  Canadian-owned 
motor  cars  carr.'ing  about  l.OOO.OOO 
passengers  crossed  the  border  under 
a  I'.S.A.  permit  to  tour  the  United 
States.  Canad'^in  automobile  plates 
are  becoming  almost  as  familiar  to 
residents  in  the  U.  S.  as  are  Ameri¬ 
can  plates  to  the  people  of  Canada. 

The  well-being  and  the  contenied- 
ness  of  the  greatest  possible  num¬ 
ber  of  its  people  is  the  basis  of 
prosperity  in  any  country.  Students 
of  industrial  conditions  are  pointing 


guards 

readily 


exist  to  prevent  us  from  giving  them  up  too  -  ment.  Ch.inges  such 


Sir  .Tohn  'Willlson.  in  his  Monthly,  recently  enunciated 
the  following  excellent  sentiment  : 

“We  would  escape  a  good  deal  of  unprofitable  poll- 
I  tical  controversy  if  it  could  be  thoroughly  established 
that  without  the  consent  of  all  the  Provinces  tbe  Brit¬ 
ish  North  America  Act  cannot  be  amended  and  that 
without  the  free  and  full  approval  of  the  Canadian  Par¬ 
liament  no  Province  can  be  allowed  to  withdraw  from 
the  Condederatlon." 

This  appears  to  us  to  he  a  very  reasonable  and  mod¬ 
erate  sta.tement  of  the  minimum  requirements  for  a 
proper  conception  of  Canadian  sovereignty.  It  is  not, 
to  prevent  liquor  imported  duty  free  i  g  .statement  which  could  have  been  made  in 

In  bond  for  export  being  bootlegged 
in  Canada.  These  alleged  impor¬ 
ters  for  export  have  been  going 
through  the  motions  of  exporting, 
either  by  sending  a  boatload  a  few 
miles  out  to  sea  or  by  driving  a  few 
truck  loads  across  the  boundary. 

The  heavy  duty  on  imported  liquor 
greatly  stimulated  this  form  of  boot¬ 
legging  and  under  the  old  Customs 

Act  no  sureties  were  required  that ,  j  j  .j  j.  u 

these  exports  were  bonrfide.  Onlj>'-^’'  decidedly  rapid, 

in  the, ca.se  of  Canadian  made  liquor'  been  few  amendments  to  the  Act  since  it  was  orlginally 
being  exported  did  the  Customs  De- !  passed,  and  'wbat  there  have  been  were  of  small  im- 


so  many  words  at  the  time  of  the  dr.aftlng  of  the  Brit¬ 
ish  North  America  Act.  That  Act  did  not  create  a 
Canadian  sovereignty,  and  was  not  understood  as  so 
doing  by  anybody:  It  merely  linked  together  a  string 
of  colonies  with  fairly  well  developed  ideas  of  Ioc.a.1 
autonomy  but  little  beyond  that.  But  the  Ac.t  pre¬ 
pared  the  ground  for  the  growth  of  the  concept  of  Can¬ 
adian  sovereignty,  and  that  growth  has  been  continuous 

There  have 


this  are  more  a  matter  of ;  out  that  the  mo.st  prosperous  coun¬ 
tries  to-day  are  those  in  which  the 
I  workers  are  striving  to  improve 
,  their  conditions. 

I  ranada’s  Per  Capita  IVealth. 

Evidence  is  accumulating  to  prove 
'  the  fact  that  Canada  is  beyond  all 
I  doubt  the  most  prosperous  countrv 
in  the  world.  Nowhere  in  civilized 
countries  do  such  a  large  percentage  j 
'  of  the  people  own  their  own  homes.  [ 
I  and  not  only  does  Canada  lead  alii 
I  nations  in  the  world  in  the  growth 
I  of  trade  during  the  past  25  .'’ears. 

I  but  no  nation  has  ever  grown  at  the 
rate  which  Canada,  la  growing  to¬ 
day. 

I .  In  view  of  this.  It  Is  interesting  toj 
I  know  that  during  1926  Canadians 
I  bought  159.098  new  automobiles! 
j  worth  8114.720,000.  This  may  bej 
compared  with  102.476  new  cars, 
valued  at  $84,748,000  in  1925.  ll'hlle 
one  new  automobile  for  every  90 
Canadians  was  bought  in  1925,  the 
proportion  was  one  to  every  50  peo- 
The  Provinces  must  have  their  voice  in  any  i  according  to  Information 

,  J  *  *  T,  J..  u  V-  A _ -A...  A»*  I  given  to  mq  by  the  Canadian  Busl- 

of  amendment  of  the  Britl.'h  North  America  Act  '  ^ 


people's  feelings  than  of  their  formulated  ideas;  and  we 
feel  fairly  certain  that  the  vast  majority  of  Canadians 
have  emotionally  adopted  this  idea  of  the  indissolubility 
of  Canada,  even  if  they  h.ave  not  stated  it  to  themselves 
in  so  many  ■words.  For  the  whole  structure  of  our 
Canadian  life,  not  merely  economic  and  political  (though 
it  has  developed  more  in  those  two  directions  than  in 
others)  but  also  religious,  social,  intellectual,  artistic,  is 
built  upon  the  assumption  of  such  permanency.  If  Man¬ 
itoba.  Ontario  or  Quebec  were  to  detach  itself,  the 
Dominion  has  a  right  to  prevent  that  calamity.  For  geo¬ 
graphical  reasons,  the  loss  of  Prince  Edward  Island 
would  be  less  serious;  but  the  principle  is  the  same— 
Prince  Edward  Island  can  have  no  rights  of  secession 
that  do  not  belong  to  all  the  other  Provinces, 

But  the  Provinces  are  also  sovereign  in  their  defined 
sphere,  and  if  they  cannot  withdraw  from  Confederation, 
neither  can  they  have  the  terms  of  Confederation 
changed  over  their  heads  without  their  consent.  Hence 
the  first  of  Sir  .lohn's  enunciations  is  as  true  as  the 
second 
procesi 


partment  exact  a  bond  of  double  the 
duty  as  a  surety  that  the  exported 
go(^s  ■would  reach  a  foreign  coun¬ 
try.  Not  until  proof  of  this  was  re¬ 
ceived  was  the  bemd  returned  to  the 
exporter.  The  man  who  imported 
for  export  would  load  a  ship  abd  ob¬ 
tain  clearance  papers  for  Mexico  or 
some  other  foreign  country  and 
then  have  the  ship  sail  a  few  miles 
and  return  to  Canada.  On  the 
Great  Lakes  the  situation  was  much 
wor^e,  although  Canada  did  not  suf¬ 
fer  to  the  same  degree.  Ever  since 
prohibition  became  law  in  the  Unit¬ 
ed  States,  'boats  have  been  cleared 
from  Canadian  ports  on  the  lake  for 
Mexico  or  South  America  Of  course 
from  a  na'vlgation  view  point  such 


Even  with  these  principles  clearly  laid  down,  there  re- 
m.alns  plenty  of  room  for  disputation  as  to  the  formal 
procedure  necessary  before  the  Act  can  be  amended. 
If  Canadians  are  content  to  trust  the  British  Parliament 


ness  Research  Bureau  to  whom  I  am 
Indebted  for  many  of  the  figures 
given  In  this  article. 

The  people  of  Ontario  bought 
more  new  cars  last  year  than  the 
total  number  of  cars  in  the  whole  of 


portance.  But  the  whole  Act  Itself  has  undergone 

change  of  overwhelming  importance,  in  the  shape  of  |  most  of  them  are),  we  can  leave  things  as  they  |  pie  of  Saskatchewan  bought  more 

Westminster  the  rather  [  oars  in  1926  than  the  total  re 


to  interpret  the  principles  Involved  (and  we  Imagine  ,  fauada  in  the  .vear  1913.  The  peo- | 


a  complete  change  of  attitude  on  the  part  of  everybody 
concerned  towards  it.  It  was  passed,  as  Its  historians 
are  fond  of  telling  us.  in  much  the  same  manner  and 
quite  the  same  spirit  as  if  it  had  been  an  amalgamation 
of  three  or  four  parish  councils  in  an  English  county. 
It  has  become  a  corner-.stone  of  the  constitutional 
structure  of  the  British  Empire.  'Vt'hen  it  was  pas.sed. 
a  second-rate  committee  of  the  British  Parliament  would 
not  have  hesitated,  for  the  sake  of  expediting  Its  pass¬ 


age,  to  make  radical  change*  in  any  of  the  clauses  of  | , 
its  original  draft.  Now  that  it  has  been  in  force  for  ! 
sixty  years  neither  Crown,  Lords  nor  Commons  nor  all 
three  together  would  dare  to  lay  hands  on  a  single  semi-i 
a  voyage,  is  impossihle.but  the  shams  !  colon  unless  convinced  that  such  •was  the  will  of  (he  ^ 

It  has  been  an  eventful 


1  stand,  thereby  imposing  on 
invidious  task  of  deciding  whether  .any  given  demand 
for  amendment  has  or  has  not  received  the  proper 
sanction. 

We  can  then  get  along  with  a  few  very  general  prin¬ 
ciples  governing  the  procedure  of  amendment,  leaving 
their  application  in  detail  to  the  legislators  at  West¬ 
minster.  who  are  after  all  reasonably  Impartial  as  con¬ 
cerns  our  domestic  affairs.  If  we  insist  on  running  our 


I  own  constitution-mending  we  shall  have  to  prescribe  a 
pretty  rigid  formula  for  that  operation,  one  about  which 
there  can  be  no  possible  misunderstanding  in  any  indl- 

I  ,  ”  ■  •  .  :  vidual  case.  This  is  a  difficult  thing  to  do  and  the 

I  colon  unless  convinced  that  such  was  the  will  of  (he  i 

hpcaiTift  pvpr  tdotp  obvious  wh^Ti  thp  r*  At  i  t*  i.  t.  «  t  i  >  itspn  is  pxtrprn^lj  likclj  to  pror©  a  nuisanc©. 

DPcame  e\©.r  tootp  odmou.  ^nen  tne  Canadian  people.  It  has  been  an  eventful  sixty  years,;  tviof 

same  ve^el  would  clear  from  To-  j  anything  wDate^er  can  be  done  to 

ronto,  three  or  four  times  each  week.  greatest  event  so  far  as  we  are  concerned  has  constitution  by  the  act  of  the  Dominion  Parliament 

hound  for  Mexico.  ;  been  the  complete  recognition,  by  oursehes  and  by  the  ;  ^ 

The  new  Act  proxide*  that  all  ex- 1  rest  of  the  Empire  and  gradually  by  the  world,  of  the  ! 
porte,  whether  of  home  manufa<ttur-  existence  of  Canadian  sovereignty.  Sixtv  vears  ago.  that 
ed  liquor  or  of  liquor  Imported  in  ,  , .  .  . 

bond,  shall  be  made  imder  bond  of  sovereignty  could  have  been  conceived  of  only  in  terms  ; 
double  duty.  Unless  proof  is  recelv- 1  of  absolute  Independence.  Today  we  .ire  more  subtle  ! 

and  recognise  sovereignty  as  a  color  which  has  many ; 
shades. 


ed  that  the  ehipments  have  reach- 1 
ed  a  foreign  country,  the  bond  is  I 
forfeited.  In  nddltlon,  it  is  provid- 1 
ed  that  if  any  vessel  leaves  without ; 


clearance  papers  or  with  false  pa¬ 
pers,  the  master  shall  be  fined  $400 
or  if  the  cargo  is  liquor,  $2,000.  The 
boat  is  to  be  held  until  the  fine  is 
paid. 

The  Importance  of  the  evidence 
brought  out  by  the  Customs  com¬ 
mittee  in  regard  to  “manufacturers" 
who  had  their  houses  or  factories  on 
the  boundary  line,  ■was  not  over¬ 
looked  in  the  new  act.  The  law  now 
is  that  anyone  with  a  store  or  house 
on  the  boundary  line  -(vho  Is  found  i 
not  to  be  paying  duty  on  goods 
brought  in,  shall  be  fined  from  $200 
to  $1,000,  or  sentenced  to  from  1 
month  to  1  year  in  prison  or  both. 

Penalty  For  Gun  Toters. 

The  gunman,  mosst  often  engaged 
in  rum  running,  is  dealt  with  In  a 
special  clause  in  the  new  act.  His 
fate  is  stated  briefly  and  succlnctl.v.  j 
Anyone  caught  s-nniggling  who  Is  In 
possession  of  offensive  -weapons  is 
to  be  imprisoned  for  10  years  -with- ' 
out  option  of  a  fine.  1 

The  unfaithful  public  servent  who  i 
accepts  a  bribe  •will  receive  treat- ; 
ment  equally  as  harsh.  He  will  he 
fined  $1,000  or  imprisoned  for  from  ! 
1  to  5  years,  or  both.  ' 

Machinery  For  Etjforcement. 

There  has  been  a  far  reaching  re-  ■ 
organization  of  the  department  as  i 
well,  -which  should  aid  in  enforcing  i 
the  new  act  efficiently.  The  gov¬ 
ernment  sought  and  received  from 
Parliament  more  than  .$1,000.000 this 
session  to  provide  armored  c.ars  of 


inces.  Is  quite  repugnant  to  the  whole  spirit  of  Cana- ! 
dianism.  One  of  the  gravest  objections  —  nay,  the  { 
gravest  objection — to  the  Nickle  Resolution  on  titles  Is 
that  It  changes,  by  act  of  the  Dominion  Parliament 
alone,  something  •which  had  been.  If  not  precisely  a  part 
j  of  our  constitution,  at  any  rate  an  ancient  and  irapor- 
Now  one  of  the  distinguishing  characteristics  of  sover-  i  tant  part  of  our  machinery  of  government  and  one  very 


glstered  In  that  province  in  1916.1 
During  1926  the  motorists  of  fhej 
Dominion  contributed  dose  uponi 
$20,009,000  for  licenses  and  texes.  j 
Bright  Outlook  For  1927 
It  may  not  generally  be  known 
that  the  Dominion  of  Canada  i.s  src-| 
one  only  to  the  United  States  in  the  I 
ratio  of  automobiles  to  population.! 
and  when  one  takes  into  considera-, 
tlon  the  higher  cpst  and  upkeep  of 
motor  cars  in  Canada,  the  conipari-l 
son  is  all  In  favor  of  the  Dominion. j 
In  spite  of  the  higher  cost  of  cars,! 
the  Dominion  Is  increasing  her  ratio' 
of  car  owners  to  population  at  about 
the  same  rate  as  the  United  States.: 
and  very  little  behind  the  increase; 
in  Great  Britain,  which  country  is| 
now  making  up  for  Uie  blank  period  | 
during  the  war. 


NOTICE  TO  SHAREHOLDERS 

THE  BaaITISH  AMERICAN  OIL  COMPANY, 


LIMITED 


The  holders  of  registered  Share  Certifieates  for  stork  of  The 
BrKi.sh  American  Oil  Company,  Limited,  of  record  at  the  close  of 
bu.siness  on  Saturday,  ihr  11th  day  of  .tune,  1927.  are  entitled  to 
suh.scribc  for  new  shares  of  the  Company  at  the  priee  of  $17.50  per 
share  in  the  proportion  of  one  share  of  new  stock  for  every  five 
shares  tlien  held  by  them  respeetlvoty. 

Subscriptions  for  such  new  .shares  must  l)e  received  by  the  Com¬ 
pany  at  its  office.  13th  Floor,  Royal  Bank  Building.  Toronto,  Ontario, 
on  or  before  the  11th  day  of  .Tune.  1927.  together  with  payme.nt 
therefor  in  full  by  hank  draft  or  certified  cheque,  or  in  the 
case  of  subserlptions  by  the  holder.s  of  share  warrants  such  sub¬ 
scriptions  and  payments  may  be  made  at  the  offices  of  Union  Trust 
(  ompany.  I.imited.  Toronto,  Ontario,  or  the  Agency  of  The  Royal 
Bank  of  Canada,  68  William  St.,  New  York,  N.Y.,  on  or  before  such 
date 

The  ho1der.s  of  share  warrants  representing  shares  of  the  Capital 
Stock  of  the  Company  are  also  entitled  to  subscribe  for  new  shares 
at  the  price  of  $17.50  per  share  In  the  same  proportion  as  share¬ 
holders  of  record,  that  is  to  say.  at  the  rate  of  one  share  of  new 
stock  for  every  five  shares  represented  by  share  warrants,  but  in 
order  to  do  so  must  on  or  before  the  11th  day  of  .fune,  1927,  deposit 
the  share  warrants  at  the  offices  of  Union  Trust  ('ompany.  Limited. 
105  Victoria  Street,  In  the  City  of  Toronto,  or  at  the  Agency  of  The 
Ro.val  Rank  of  Canada,  68  William  St.,  New  York,  N.Y.,  together 
with  a  statement  in  writing  of  his  name  and  address  and  a  sub- 
serlptlon  duly  executed  for  new  shares  and  pajmient  therefor  in  full 
accordingly. 

All  sOid  subscription  rights  terminate  on  the  11th  day  of  .Tune. 
1927.  and  shares  not  subscribed  for  on  or  before  that  date  may  be 
allotted  or  otherwise  disposed  of  as  the  Dlreetors  may  determine. 

The  books  of  the  Company  will  be  closed  from  Saturday,  fh» 
11th  day  of  .lime.  1927,  until  the  close  of  business  on  the  4th  (lay  of 
.luly,  1927,  except  for  the  purpose  of  recording  the  new  shares  sub- 
scrihed  for  and  allotted. 

The  said  new  shares  will  he  allotted  by  the  Directors  of  the 
Company  on  or  after  the.  11th  day  of  .lune,  1927.  to  shareholders 
who  shall  have  subecrihed  and  paid  therefor  on  or  before  such  date, 
and  certificates  will  forthwith  issue  accordingly. 

Shares  subscribed  and  paid  for  and  allotted  In  accordance  with 
this  Notice  will  be  of  record  and  entitled  to  the  dividend  declared 
for  the  second  quarter  of  the  year,  payable  the  4th  day  of  .Inly,  1927. 

Note  that  sub.scrlptlon  rights  will  accrue  only  In  respect  of  the 
num'her  of  shares  held  by  each  Shareholder  winch  may  be  evenly 
divisible  by  fi\'e  without  regard  to  fractions,  and  no  righf.s.  .shall 
accrue  in  respect  of  the  share.s  not  divisible  by  five  and  no  certifl- 
ratos  or  warrants  AAill  be,  i.ssued  In  respect  of  fractional  rights. 

Forms  of  subscription  for  use  by  registered  Shareholders  and 
forms  of  combined  stntement  of  share  warrants  deposited  and  of 
subscription  for  use  by  the  holders  of  share  warrants,  and  particu¬ 
lars  regarding  the  depositing  of  share  warrants  and  the  return  of 
the  same,  may  be  obtained  at  the  office  of  the  Company.  13th  Floor. 
Royal  Bank  Building,  Toronto.  Ontario,  or  at  either  the  office  of 
Union  Trust  Company.  Limited,  105  Victoria  Street.  Toronto.  Ontario, 
or  the  office  of  the  Agency  of  ’The  Ro.val  Bank  of  Canada.  68  William 
St..  New  York,  N.Y. 

Warrants  forwarded  by  mall  for  deposit  are  at  the  owner's  risk 
and  should  be  registered  and  insured.  When  warrants  are  return¬ 
ed  after  deposit  and  warrants  and/or  share  certificates  for  neiv 
shares  are  delivered,  if  mailed,  they  will  be  regi.stercd  but  will  he 
at  the  owner's  risk. 

The  usual  quarterl.v  dividend  of  Twenty  Cents  per  share  for 
the  second  quarter  of  1927  has  been  declared  on  the  paid-up  C'apital 
Stock  of  the  Company.  The  above  dividend  la  payable  .Inly  4th. 
1927.  to  Shareholders  of  record  at  the  close  of  business  on  the  llth 
day  of  .Tune.  1927.  Transfer  books  will  be  dosed  from  the  13th 
day  of  June  to  the  4th  day  of  July,  both  da.vs  inclusive. 

Share  Warrant  holders  will  please  present  coupons.  Serial  No.  2. 
to  The  Royal  Bank  of  Canada.  Toronto,  Ontario,  or  to  the  Agency 
of  The  Royal  Bank  of  Canada.  68  William  St.,  New  York.  N.Y.,  on  of 
after  July  4fh.  1927. 

DA.TED  at  Toronto.  Ontario,  this  llth  day  of  May,  1927. 

By  order  of  the  Board. 

P.  W.  BINNS.  Secretary. 


eignty  is  that  it  Includes  the  idea  of  permanence.  In !  closely  attached  to  the  constitution  itself.  It  is  highly 
this  world  of  space  and  time  there  is  doubtless  nothing  questionable  whether  the  Dominion  Parliament  had  any 
really  permanent  except  atoms  and  elections,  and  they  i  right  to  present  any  such  resolution  to  His  Majesty; 
only  until  the  scientists  decide  to  replace  them  by  [  and  there  is  much  to  be  said  for  the  suggestion  that 
something  else.  But  we  are  speaking  of  ideal  concepts;  i  one  of  the  Provinces  should  present  a  memorial  in  the 
and  the  ideal  concept  of  sovereignty  certainly  includes '  contrary  sense. 


Canada,  but  the  great  increase  In  time  when  automobiles  will  be  as 
The  year  we  have  so  recently  en-'  'be  trade  of  the  country  is  due'  common  as  telephones  and  that  the 

tered  promises  to  be  the  best  year  ' to  the  greater  efficiency  of  the  in- 1  workers  of  this  great  country  ran 

that  Canada  has  ever  known  ami!  dividual  worker.  Takin.g  Canadianj  en.ioy  the  privilege  of  taking  their 
also  the  best  in  the  history  of  the'  industries  as  a  whole,  the  production;  families  out  into  the  country.  A 

automotive  industry.  '  Per  man  not  only  reaches  a  higher  land  in  which  the,  worker.s  are  heal- 

The  total  purchasing  power  of  standard  than  in  any  other  country.! -thy,  happy  and  contented  cannot  fail 

' .  '  to  pro.gress. 


Canadians  increa.sed  by  .$50,000.000 1  but  the  standard  of  efficiency  Is 
in  1926.  to  which  can*  he  added  growing  more  rapidly  than  any- 
$27,000,000  which  will  be  saved  by:  where  else. 


the  recent  cut  in  taxe.s.  Dutiugl 
January  business  set  up  many  now; 
records.  In  the  auton.ohiU  iiidus-j 
try  production  was  9891  greater; 
than  In  the  month  of  .Tanuai  v  oricj 
year  ago.  The  tide  of  immigration 
is  now  definitely  set  in  favor  of 


Already  Canada  possesses  some! 
400.000  miles  of  good  roads  and  54,- [ 
060  miles  of  gravel,  concrete  and 
macadam  roads.  The  programme; 
for  1927  c.alls  for  the  expenditure 
of  $35,000,000  during  the  year. 

I  confidcntlj’  look  forward  to  the' 


lrtves±ot*s  vead 


I![he  financial  ftntrs 


Growth  of  Auto  Industry  in 
Canada  has  Been  Outstanding 


Output  Fop  1926  Showed  Increase  of  26  Per  Cent.  Over  Pre¬ 
ceding  Year — Heavy  Capital  Investment  and  Big  Demand 
For  Products  by  Other  Industries — Outlook  Bright  For  Con¬ 
tinued  Expansion  This  Year. 


By  ROY  D.  KF.RBT. 
General  Manager  of  Durant 
of  Canada,  Ltd. 


automotive  plants  is  practically  the 
same  as  the  total  number  of  factory' 
workers  'in  the  city  of  Winnipeg  or 
the  city  of  Vancouver,  but  because ! 
of  the  higher  rate  of  wages  earned.' 
the  industry’s  payroll  Is  $6,000,000  a 


It  was  In  1903  that  the  first  auto¬ 
mobile  registrations  were  made  In 
Canada.  In  the  following  year  the 

manufacture  of  cars  started  in  Can-|ye.ir  moie  than  the  total  factors-  paj^ 
ada.  In  the  years  that  have  passed!  roll  of  either  of  the  rifles  named, 
since  then,  the  automobile  industry!  Heavy  F.xpenditiire. 

has  risen  to  seventh  place  among!  -phese  figures  refer  onlv  to  the 
the  forty  largest  industrie.5  in  the,  workers  dlrertly  engaged'  in  th» 
Dominion.  manufacture  of  automnbiles,  but  It 

In  1926^thls  Industry,  with  an  out-!  niust  be  remembered  that  a  vastly- 
put  of  205,116  cars  and  trucks,  broke  I  greater  number  is  emploved  indirect- 
all  records  and  showed  an  increase;  jy.  In  1925  the  industry  u.sed  72,- 
of  26'T  over  the  total  for  1925  and;  OOO  tons  of  coal,  which  cost  approxl- 
hlgh  sneed  to  natrol  the  interna- 1  mately  $400,000.  Fuel  oil  cost  in. 

tlonar  b^undarv  S  also  to  ^o  '  "'imber  of  vehicles  produced  in;  the  neighborhood  of  $70,000,  and! 

1921  was  less  than  one-third  of  the  electric  power  oier  $.500,000.  I 

number  produced  in  1926.  The  iota!  [  u  will  therefore  be  seen  that  for 
number  of  automobiles  produced  In;  f„pi  and  electricity  alone,  the  in- 1 
Canadian  factories  in  the  12  year.-c  du.stry  paid  a  total  of  $1..50O.000  ini 
ending  1916  was  135.000.  so  that  in;  )926.  and  gave  steady  employment  toi 
the  single  year,  1926.  Canada  pro-;  over  1,000  workers  in  those  indus-l 
diiced  a  far  greater  number  of  auto- 1  tries,  I 

mobiles  with  a  corresponding  higher |  jlie  greater  part  of  this  was  spent' 
selling  value  than  the  whole  of  the  -  -  - 

12-year  period  between  1964  and 
1916. 


vide  speedy  sea  going  patrol  ves¬ 
sels  for  the  coast.  The  Great  I.rfikes 
are  to  he  patrolled  as  well.  A  new 
preventive  force  is  being  organized 
and  the  Royal  Canadian  Mounted 
police  will  he  released  from  the 
task  of  enforcing  this  law. 

The  Ottawa  administration  also 
will  he  altered  to  prevent,  as  much 
as  possible,  political  interference. 
The  Oustnms  officials  are  continu¬ 
ally  making  seizures  of  smuggled 
goods  and  in  the  past  while  the  de- 1 


in  Canada  and  provided  work  for 
large  number  of  (lanadian  steel  and 
metal  workers.  For  lumber  the 
Industry  paid  well  over  $1.506,()()n, 
and  a  fair  proportion  of  this  went 
Into  salaries  and  wages.  Such  items 


Enormons  Investment. 

In  1926  the  capital  employed  in 
puty  minister  ha.s  decided  all  ap-  this  industry  in  Canada  was  estlraat- 

pea.1s.  the  practice  has  been  for  him  !  cd  at  over  $80,600,000.  Not  more  o-s  glass,  velour  a.nd  upholstery  cloth, 

to  consult  the  minister  and  follow;  than  six  industries  in  the  whole  of|  Point  and  varnish  are  only  inciden- 
instructlons.  The  result  was  a  eon- j  o'anada  have  more  capital  invested,  'ols  In  the  manufacture  of  a  single 

In  1925,  the  latest  year  for  which  automohile.  but  on  these  three  items 

figures  are  available.  10,300  people  o^one  the  industry  spent  $1,500,000 

were  on  the  payroll  of  Canadian  au-  '^st  year.  Of  this  approximately 

tomotivc  factorie.s  This  was  an;  one-third  would  go  to  the  workers 
increase  of  1,100  over  the  previous] 'P  '^6  Industry  in  the  form  of  wages 


slant  stream  of  politicians  aod  par¬ 
ty  heelers  to  Ottawa  to  Intecede, 
usuallly  successfully,  for  smug¬ 
glers,  and  the  spirit  of  the  rank  and 
file  of  the  department  was  seriously 
Impalred.  From  now  on  the  three 
commlssniners.  as  a  hoard,  -will  deal 
•with  appea.ls.  free  of  Influence  from 
the  mini.ster.  Their  decl.sions  will 
be  presented  to  him.  He  may  re¬ 
verse  them  if  he  likes,  but  will  have 
to  take  the  consequences.  He  will 
not  be  able  in  the  future,  as  in  the 
past,  to  intervene  on  behalf  of  par¬ 
ty  friendvS  and  lay  the  rc.sponslbili- 
ty  on  his  deputy  minister.  The 
number  of  these  appeals  may  he 
gauged  by  the  fact  that  in  the  .six 
weeks  of  political  crisis  in  1926 
more  than  1.500  accumulated. 


EJJlfTEH  TO  MONT.  EXCHANGE. 


A.  E.  Duncanson,  who  has  been 
elected  a  member  of  the  Montreal 
Stock  Exchange,  Is  a  member  of  the 
Toronto  Stock  Exchange  firm  of 
^uwanson,  'U'lilte  &,  Compan.v. 


year. 

In  addition  to  this,  there  are  sev¬ 
eral  thousand  people  engaged  in  the 
sales  offices  and  service  branches 
from  mast  to  coast.  Salaries  and 
wages  paid  to  the  10, OOP  workers  ex¬ 
clusively  engaged  in  the  manufac¬ 
ture  of  automobiles  amounted  to 
$17,250,000.  Although  figures  for 
1926  are  not  as  yet  available  it  would 
be  safe  to  say  that  the  factory  pay¬ 
rolls  ran  well  over  $20,000,000. 

A  better  idea  of  what  this  means 
to  Canada  will  be  gained  from  the 
fact  that  the  automobile  plants  of 
this  country  pay  out  in  salaries  and 
wages  a  sum  that  is  greater  than  the 
total  factory  payrolls  for  any  one 
of  the  Provinces  of  the  New  Bruns¬ 
wick,  Nova  Scotia,  Saskatchewan 
Alberta,  or  Manitoba. 

In  other  words,  the  total  number 
Of  workers  employed  in  Canadian; 


The  Importance  of  all  this  from 
the  standpoint  of  Its  advertising 
value  to  (  anada  can  readily  be  seen. 
Last  year  74,560  motor  vehicles  were 
exported,  their  value  being  more 
than  $33,060,000.  In  addition  sev¬ 
eral  million  dollars’  worth  of  parts 
and  accessories  were  exported.  Can¬ 
ada  exports  cars  to  practically  every 
civilized  country,  not  even  excepting 
the  United  States,  Australia,  India. 
South  Africa,  Dutch  East  Indies, 
New  Zealand,  Straits  Settlements 
and  Great  Britain  took  over  5,000 
ears  and  trucks  from  Canadian  mak¬ 
ers  last  year. 

Biff  Export  Market. 

It  is  intcre.sting  to  know  that  Can¬ 
adian  built  automobiles  were  export¬ 
ed  to  29  different  countries  in  Feb¬ 
ruary,  1927.  The  advertising  value 
of  this  export  trade  Is  tremendous 
Canadian  made  cars  are  rapidly  bo- 


RAIN  OR  SHINE 


^^^count  was  taken  one  stormy 


day  not  long  ago  on  Park  Avenue, 
from  eight  to  nine  o’clock  a.m.,  which 
showed  that  fifty- eight  people  were 
walking  down  town. 


At  the  same  hour,  on  a  fine  day,  a  count  was  taken 
and  850  people  were  seen  walking  down  town. 


Therefore,  in  this  one  section  of  the  city  alone 
the  Company  was  called  on  to  move  700  passen¬ 
gers  more  on  the  rainy  day  than  when  the  weather 
was  fine. 


An  idea  may  be  obtained  from  this  as  to  the  great 
variation  of  travel  which  occurs  all  over  the  cit5r 
which  has  to  be  met  by  a  transportation  company. 


TRAMWAYS 


no 
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BERLIN  STOCK 
PANIC  DUE  TO 
CREDIT  STRAIN 

Bocr»e  Speculation  Was  Making 
Commercial  Borrowngs 
Difficult 


U.S.  Trade  Commission  Says 
There  is  “No  Power  Trust” 


RESTRICTION  FORCED 


Discounts  Had  Increased  Abnor¬ 
mally  and  Reserve  of  Foreign 
Exchange  Was  Nearly  Ex¬ 
hausted,  so  Banks  Acted 


Rprlln.  —  Bankprs  harp  look  upon 
fhp  panic  on  the  Berlin  Boptsp.  which 
wap  iinmatchp<i  for  severify  pven 
during  the  worst  stage  of  the  defla¬ 
tion  crisi.p,  as  an  Inevitable  result 
of  the  strain  on  credit.  That  strain 
has  been  visibly  impending  since  th 
early  weeks  of  the  year  and  look 
acute  form.  The  Stock  Exchange 
panic  was  undoubtedly  precipitated 
by  the  Reirhsbank’s  action,  insisting 
on  drastic  restriction  of  credits 
granted  by  commercial  banks  to 
speculators,  but  the  Re.ichshank' 
hand  was  forced,  seeing  tha.t  its  dis 
count  portfolio  was  abnormally 
swollen  and  its  reserve  of  foreign 
exchange  reduced  almost  to  nothing 

The  Commerz  und  Privat  Bank  had 
already  voluntarily  announced  a  20% 
reduction  of  its  outstanding  volume 
of  "contango  credits”  and  advances 
on  stock.  Under  the  alleged  threat 
by  Dr  Schacht  of  a  new  law  for  regu 
lation  of  speculative  credit,  all  thi 
other  Berlin  banks  were  practicall.v 
forced  into  an  agreement  to  reduce 
such  credits  by  20%  before  the  mid¬ 
dle  of  .Tune,  and  to  make  further  re 
duction  later. 

The  Relchsbaiik's  .Vctlon, 

Financial  opinion  is  at  the  moment 
divided  In  its  judgment  of  this  action 
Tn  some  quarters  Schacht  is  highly 
applauded  for  his  victory  over  the  re 
luotant  banks;  in  others,  as  is  natu¬ 
ral  under  such  circumstances,  he  is 
angrily  attacked  for  provoking  an 
unnecessary  panic.  gchacht's  own 
view,  however,  is  that  the  difficulty 
in  meeting  legitimate  demands  for 
credit  from  reviving  industry  is 
reality  of  the  situation  ,and  is  dis¬ 
tinctly  due  to  the  tying  up  of  bank 
credit  by  the  stock  speculators.  This 
view  is  not  universally  accepted; 
even  Landsburgh,  editor  of  Die  Bank, 
declares  it  to  be  mistaken. 

Every-one  describes  the  stock  mar¬ 
ket  collapse  as  a  veritable  "Black 
Friday  panic”.  This  collapse  came 
after  prices  had  been  falling  almost 
uninterruptedly  for  six  days,  but  the 
actual  panic  was  not  generally  fore¬ 
seen  until  the  credit  restriction 
moves  had  been  announced  on  Thurs¬ 
day. 

Attitude  of  the  Boerse. 

It  is  not  yet  clear  what  will  be  the 
outcome  of  this  violent  readjustment. 
Financial  experts  generally  consider 
that  the  sixteen-months’-old  Boerse 
boom  has  been  finally  brought  to  a.n 
end,  though  they  predict  temporary 
recoveries.  That  the  Boerse  authori¬ 
ties  regard  the  position  as  critical 
was  .'=hown  by  their  decision,  at  the 
time  of  the  Friday  panic,  to  remain 
in  session  and  strike  out  of  the  quo¬ 
tation  list  all  stocks  which  on  a  given 
day  had  lost  more  than  \2%  of  their 
price  oil  Friday.  On  that  day,  when 
the  Boerse  opened  and  stocks  were 
thrown  headlong  on  the  market  with¬ 
out  tickers,  forty  of  the  active  stocks 
were  struck  from  the  list,  though 
most  of  them  were  restored  later. 

In  the  panicky  break  many  high- 
priced  shares  lost  30  to  .50  points. 
Vcrelnigte  Glangstoffe  actually  fell 
J50.  Since  May  3.  Glanzstoffe  showed 
a.  loss  of  230  points,  Mannesmann  and 
Siemens  &  Halske,  85;  General  Elec¬ 
tricity.  52;  Schultheis  Brewery.  150; 
Hamhurg-American,  31;  and  Darm- 
Etadter  Bank  56. 


Governmental  Body  Finds  Neither  General  Electric  Nor  Any 

Other  Large  Company  or  Group  Controls  Any  Considerable  'above. 

Part  of  the  Power  Industry  in  the  United  Stales  —  Pyivatc  '■Tom  ihc 
Enterprise  is  Rendering  Efficient  Public  Service. 


"At  the  present  time  the  General 
Electric  Co.  can  not  b^  said  to  own 
n  majeriiy  interp't  in  any  power 
group,  nor  docs  il  appear  tn  be  di- 
fpctly  ,'if  ociated  in  a  large  way  fi¬ 
nancially  with  any  power  group  in 
the  ownership  of  control  of  opprat- 
ng  properties,  except  nr.  noted 


Chicago, —  The  electric,  light  and 
power  industry  in  the  United  Plates, 
says  the  Federal  Trade  Commission, 
is  not  dominated  hy  any  one  finan¬ 
cial  group.  In  the  last  five  years 
the  capacity  of  this  indn.stry  has 
practically  doubled  and,  up  to  1322. 
Bbont  34  per  cent,  of  all  the  electri¬ 
cal  energy  generated  in  this  country 
came  from  plants  under  private 
ownership  and  operation.  leaving 
ahout  6  per  rent,  for  the  munieipal- 
ly-owned  plants.  This  disparity 
grows  .vear  by  year. 

These  farts  are  brought  out  by 
the  Federal  Trade  Commission  after 
an  exhaustive  investigation  of  the 
w’hoie  power  business  in  response  to 
Pena.te  Resolution  No.  323.  wliieh 
demanded  information  to  determine 
the  basis  for  repeated  assertions  of 
a  "power  trust”  controlled  by  the 
General  Electric  Company.  These 
assertions  have  been  reiterated  on 
the  floor  of  Congress  as  well  as  In 
various  places  and  at  s-arious  times 
throughout  the  country.  The  Fed¬ 
eral  Trade  Commission  finds  them 
to  he  wholly  without  foundation  in 
fact.  As  for  the  General  Electric 
Company’s  alleged  dominance  of 
the  industry  the  Commission  found 
that  in  1324,  which  is  the  date  of 
the  latest  census  figures,  the  Gen¬ 
eral  Electric  Compay  controlled 
but  12.5  per  cent,  of  all  the  installed 
capacity,  11.8  per  cent,  of  the  kilo¬ 
watt  hours  generated  and  3.6  per 
cent,  of  the  total  number  of  cus¬ 
tomers.  Other  financial  groups  were 
found  to  have  even  less  control,  .so 
that  the  whole  charge  falls  to  the 
ground  under  the  weight  of  actual 
facts. 

Wide  Sweep  of  Data- 

In  Its  report  the  Federal  Trade 
Commission  sets  forth  that 

"At  the -time  this  resolution  was 
approved  it  was  charged  in  the  Sen¬ 
ate  that  the  General  Electric  Co.  had 
acquired  and  was  exercising  a  very 
extensive  control  over  the  electric- 
power  industry,  either  directly  or 
indirectly,  through  the  fact  that  nu¬ 
merous  power  companies  had  large¬ 
ly  the  same  stockholders  or  so-call¬ 
ed  interlocking  directors.  In  order  to 
ascertain  the  facts,  it  was  necessary 
to  collect  data  concerning  the  stock¬ 
holders,  directors,  bond  holdings, 
and  management  of  supervision-con¬ 
tracts  not  only  of  the  General  Elec 
trie  Co.,  and  its  acknowledged  sub¬ 
sidiaries,  but  likewise  of  all  of  the 
more  Important  holding  and  operat¬ 
ing  companies  in  the  electro-power 
indu.stry.  It  was  also  necessary  to 
collect  Information  regarding  the  lo¬ 
cation  and  importance  of  the  va¬ 
rious  operating  companies  and  the 
groups  into  which  they  were,  com¬ 
bined. 

"In  order  to  determine  fully  the 
extent  of  the  Influence  of  the  Gen¬ 
eral  Electric.  Co.,  it  was  necessary 
to  study  all  the  groups  In  some  de¬ 
tail.  This  was  also  heccs.'ary  in  or¬ 
der  to  understand  whether  the  meth¬ 
ods  employed  hy  the  General  Elec¬ 
tric  group  were  peculiar  to  It  as  a 
great  manufacturer  of  electrical  ma¬ 
chinery  and  equipment. 

From  1302  to  1322,  the  number 
of  separate  ‘establishments',  as  they 
are  defined  hy  the  Bureau  of  the 
Census,  engaged  in  the  generation 
and  distribution  of  electrie  power 
increased  from  3,620  to  6.335;  the 
value  of  their  plant  and  cqnipmenf 
increased  from  somewhat  more  than 
$500,000,000  to  $4. .500.4)00.000  ;  i 
their  installed  generating  c.iparifyj 
increased  from  1.200,000  kilowatts 
to  more  than  11,300.000  kilowatts; 
and  their  annual  output  of  electric 
energy  increased  from  2,500,000.000 
to  over  40.000.000,000  koliwatt- 
hours.  The  striking  feature  of  the 
Industry  is  that  from  1303  to  1322 
electric  power  companie.s  practical¬ 
ly  doubled  their  output  of  energy 
every  five  years. 

"Since  1322  the  industry  has  con- 
tined  to  grow  very  rapidly.  In 


1324,  aceording  to  the  Geolncic.ai 
Survey,  the  total  enercy  output  of 


srbedules  letiirerrl  by 
oper.Tiing  rompan'es  to  tbe  '  omnrs 
sinn  it  w.Ts  possible  to  compile  fll- 
rrrtly  the.  total  bonk  inve  tmenis 
and  total  earnings  of  all  companies 
repnrling  snrh  data  for  1331 


EFFORTS  TOWARDS 
SMELTING  OF  TIN 

United  States,  Althouerh  Largest 
Consumer,  Produces 
No  Metal 


the  roiinfry  was  53,000. 000, itfiO  kilo- j  grouped  aceording  to  their  respee 


watt  hours,  of  wliir.h  electric  light 
and  power  plants,  exelusive  of  eler- 
tris  railways,  indiistri.a.is,  and  ree- 
lamation  projects  selling  a  part  rf 
their  energy  to  others,  amounted  to 
54,413,000.000  kilowatt-hours.  In 
1336  it  is  estimated  at  nearly  63,- 
000,000,000  of  kiiowaft-honrs.  At 
the  same  time  the  total  investment 
in  eleetrie  pl.ant  and  equipment  in- 
rreased  from  $4. .500,000,000.  ,ts 
shown  h.v  the  (  ensus  Bureau  in 
1323.  tn  an  e.stim.ated  total  of  $6.- 
600.000,000  in  1324  and  to  .$.8,400.- 
000,000  ,nt  th  eend  of  1326. 


tive  rorporate  affiiiatinn.s.  ..n  at¬ 
tempt  was  made,  however,  tn  ascer- 
t.ain  whether  this  book  value  of  tn- 
vesfment  conformed  to  the  fair  value 
thereof.  The  estimated  investment 
in  the  power  bu.^iness  and  the  esti¬ 
mated  earnings  from  the  sale  of 
eleetriral  energ.v  were  also  enmpiied 
for  the  same  year  from  s''hedu!ps. 
The  average  rates  of  return  on  total 
net  investment  for  all  companies  re¬ 
porting  was  7,34  per  rent.,  nr  ap¬ 
proximately  8  per  rent.  The  rate 
for  companies  supervised  by  the 
Eie.etrie  Bond  &■  ,'?hare  fiv.  was  8.1 


"In  1303  nearly  31  per  rent,  of  the  (  per  rent,  and  that  of  all  General] 
installed  eaparity  producing  32  per  ;  Eleetrie  affiliates  was  7.57  per  rent.! 
cent,  of  the  energy  generated  was  in  '  The  avera.ge  return  realized  by  .all  i 
priva.tel.v-OAvned  plant.s.  In  1322.  ^  companies  under  General  Eleetrie! 
the  latest  year  for  which  census  |  inflnenre  was  less  than  the  average 
data,  are  available,  the  proportions  1  either  for  other  holding  company  in- | 
under  private  ownership  had  in-  i  terests  as  a  group,  which  amounted  1 
ereased  to  33.7  per  rent,  of  tlie  total  |  to  8  0.5  per  cent.,  or  for  all  indepned- 
cnergy  generated."  ent  as  a  group,  which  amounted  to  ' 

M.  0.  IVa  nes  as  F,qcfor.  '  8  per  cent.  The  rate  for  cmripanies  ; 

Notwithstanding  the  fact  that  the  ;  supervised  by  the  Electric  Rond  .I  I 
number  of  eleelrir  power  plants  nn- i  Share  Co  was  practically  the  .same' 
der  municipai  ownership  increased  as  that  for  ail  other  helding  com-  | 


from  1.2.52  in  1307  to  2  581  in  1322. 
municipal  ownership  artually  pro¬ 
duced  a  smaller  percentage  of  the 
iolal  output  of  eleetriral  energy  in 
1322  than  it  did  in  1307,  the  Publir 
Seriiee  Magazine  points  out.  And 
in  the  meantime  some  1.200  .Ameri¬ 
can  towns  and  cities  abandoned  mu¬ 
nicipal  ownership.  The  fart  is.  ac¬ 
cording  to  the  Federal  Census  Bu¬ 
reau,  the  great  majority  of  munici¬ 
pally-owned  plants  are  in  very  small 
communities.  With  the  steady  devel¬ 
opment  of  interconnection,  munici¬ 
pal  ownership  continues  to  wane, 
for  it  appears  to  he  unable  to  resist 
the  greater  efficiency  and  economy 
of  the  pooling  of  production. 'distri¬ 
bution  and  transmission  facilities  of 
the  power  companies. 

Also  with  the  development  o-f  in¬ 
terconnection.  sometimes  called  "su¬ 
per-power",  these  exploded  charges 
of  a  porver  trust  came  to  a  climax. 

The  report  of  the  Federal  Trade 
Uommlssion  say.s  again  ’  concerning 
the  General  Electric  Company: 


p.any  groups  and  all  independent  op¬ 
erating  rompanies. 

"The  rates  of  return  based  on  e.e- 
timated  eleetriral  investment  and 
estimated  Income  from  the  sal  >  of 
electricity  were  slightly  less  th.in 
those  on  total  investment.  ” 

The  report  has  a  good  deal  to  s.ay 
a.hout  holding  companies  and  with 
special  reference  to  the  Genira! 
Electric  this: 

"The  General  Electric  Cn. 


to  completely  control  any  h 
company  or  any  large  ope 
company  through  ownership 


examination 

stockholders 


of  the  lists  of  1; 
furnished  in  the 


any  holding  com  pan  .v  or  any 
operating  company  by  the  G* 
Electric  Co.  and  the  Electric. 
*  Share  Co.  and  their  officer.; 
I  bined.” 


E.  Blake  Allan  who  has  hen  ap¬ 
pointed  town  manager  of  Woodstock, 
N.B..  in  place  of  M.  J. 'Ruthledge,  re¬ 
signed.  has  beSh  on  the  staff  of  the 
Department  of  Civil  Engineering, 
University  of  Toronto,  and  is  a  na¬ 
tive  of  Nova  Scotia.  In  1323  Mr. 


was  appointed  assistant 
manager  of  the  McDougall 


it  closed  down.  Tn  1321. 


Vorkton.  Sask..  and  was  enga.god  |  ernment  .Merchant  Marine, 
later  in  municipal  work  in  Hamilton,  departure  of  hi.s  superior  li 
Ont. '  '  ]  was  created  snperintenden 


TRAYMORE  LIMITED 

7%  Cumulative ‘Sinking  Fund 
Preference  Shares 

(PAR  TALCE  fZO) 

Carrying  bonus  of  one  share  f»f  Com¬ 
mon  stock  with  each  $100  par  value 
of  Preferred  purchased 


BOARD  OF  DIRECTORS 

G,  G.  PLAXTOX,  Toronto, 
President. 

GEO.  IT.  WAGAR,  Montreal, 
General  Manager. 

D.  N.  C.  HOGG.  Montreal. 
II.  TV.  STEWART,  Toronto. 
J.  A.  GAIRDNBR,  Toronto. 
O.  A.  DOHBRTT.  Toronto. 
J.  K.  M.  ROSS.  Montreal. 


3,500,000  Patrons  Served 

In  1926  over  3,600,000  customers  patronized  the  chain 
of  restaurants  operated  in  Toronto  and  Montreal  by 

TRAYMORE  LIMITED 

(Dominion  Charter) 

An  is.'ue  of  7%  Sinking  Fund  Cumulative  Preference  Shares 
in  this  business,  which  is  backed  by  fifteen  years  of  success¬ 
ful  operation,  offers  investors  an  opportunity  to  participate 
in  the  uniformly  high  earnings  which  have  characterized 
every  well-established  business  of  this  type. 

Each  Preference  Share  ($20.00  par  value)  may  be  exchanged 
for  two  shares  of  common  before  April  1,  192*.  and  other 
conversion  privileges  are  offered  for  the  next  two  years. 
These  conversion  privileges,  along  with  the  bonus  of  com¬ 
mon  stock,  afford  exceptional  opportunities  for  appreciation 
la  value. 

Present  net  earnings  are  substantially' over  twice' dividend 
requirement,  and  estimated  earnings  after  completion  of 
expansion  provided  for  in  this  tlnanclng  are  over  five  times 
dividend  requirements,  leaving  a  substantial  balance  avail¬ 
able  for  dividends  on  the  common  stock 

Price:  Par  and  accrued  dividend,  yielding  7%! 

Plus  a  bonus  of  one  share  of  Common  Stock  with 
every  $100  par  value  pui^hased. 

For  full  particulnra  ask  for  a  copy  of  the  Traymore  Circular. 

GAIRDNER  &  COMPANY 

TORONTO  Llmitml 

WILLIAMS,  PARTRIDGE  &  RAPLEY 

kSONTREAL  Lindtod 

C.  H.  BURGESS  &  CO. 

TORONTO  Lhalted 

R.  G.  KOERNER  &  COMPANY 

MONTREAL  Umitwl 

COOPER  AND  MACKENZIE  „ 

TOBONTO 


Russell  Maule  Stephenson,  whose 
death  at  the  age  of  S3  orruned  re-  I 
cently  in  England,  rame  to  Canada 
as  a  young  man  after  graduating 
from  Cambridge  and  wa.s  in  rlo-se 
tourh  with  Ihe  great  pioneers  — 
Tvord  .Mount  Sfcplien  and  I,ord 
Strathcona  and  others.  For  many  I 
years  he  was  a  dirrrfor  of  Hudson’s] 
Bay  Coiniiany,  and  acted  as  Honor-  i 
ary  A.D.C..  to  tliree  governors-gen- i 
oral;  his  wife's  lirother-in-law.  tlie  ! 
Marquess  of  Diiffcrin.  his  boyhood’s 
friend,  the  late  Duke  of  Argyll,  wlien  ] 
Marquess '-Of  Lome,  hikI  the  Mar- 
qucs.s  of  Lausdowne.  | 


rerr,v  Bateman  Wilson,  who 
been  made  exerutive  head  of 
Canadian  .Newsprint  Company, 
new  organization  which  will  ha: 
the  maketing  and  sales  prohlemi 


D.  B.  Carswell  who  Is  severin-i 
his  connections  with  the  Canadian: 
Government  Merchant  Marine  as  sii- ) 
periiitendent  engineer  to  l)C('onic ; 
general  manager  of  the  four  dry 


by  the  .Tames  Playfair  intere.sts  lias| 
had  wide  experience  with  dry  dock  i 
operation.  After  serving  his  time  I 
with  the  Blue  ,  Funnel  lane,  he  en¬ 
tered  the  drawin,g  office  of  Menr,; 
Simons  at  Manehesler.  Ho  w.as  pro-' 
moted  to  the  post  of  assistant  vorksi 
manager,  which  position  he  lilled| 
for  three  and  a  lialf  yeai's.  He  sa\;  j 
that  there  was  a  greater  future  in! 
Canada,  and  felt  flint  he  would  fimli 
wirier  scope  for  his  activities  in  tliis 
eolintry,  promotions  in  Great  P.ritaiii 
being  slow  and  prospects  limited,  so 
emigriited  in  1312.  He'heeamo  asso¬ 
ciated  with  the  Deloro  .Mining  an. I 
Reduction  Company  in  Northern  On¬ 
tario.  and  was  chief  engineer  with 
that  firm  for  four  years. 

He  went  to  Delroit  a.s  suporinten- 


r.  B. 

figures  in  the  Canadian  pa] 
try.  He  has  recently  been 
Sjianish  River  Pulp  &  Pa; 
Limited,  of  which  he  has  1 
president  since  1315.  Mr. 


1).  n.  CARSWELL. 


j  dent  of  the  Detroit  Shipbuilding 
I  Company,  which  is  a  subsidiary  of 
I  the  American  Sliipbiiildin,g  Com- 
!  pany.  which  is  a  subsidiary  of  tlie 
I  American  Shipbuilding  Company. 

This  concern  was  building  freight- 
'  ers  for  the  Ciinard  Steamship  Com- 
!  pany  and  for  the  French  Govern- 
‘  ment,  all  being  of  lake  sjze  and  in 
]  great  demand  at  a  time  when  large 
I  numbers  of  vessels  were  being  sunk 
by  enemy  submarine  action. 

Shortly  after  the  war’s  termina¬ 
tion  tie  went  to  Duluth,  where  he 


1831  went  to  South  Africa  as  finan¬ 
cial  manager  of  the  St.  Aug 
Diamond  Mine,  Kimberley.  Return¬ 
ing  fo  England  in  1835  he  remain 
there  until  1313,  when  he  came 
Canada  and  became  .secretary  a 
director  for  Forest  Mills  of  Briti 
(  olumbia.  Ltd.  Revelstroke,  B.C, 

1314  he  assumed  the  duties  of  comp¬ 
troller  and  director  of  the  S] 


president  of  the  company  in  1915. 


Canadian  Pulp  &  Paper  Assocl 
and  in  1324  he  was  president  o 
Canadian  Forestry  As,«ocia.t.ion. 


.and  energy  to  the  interest 
paper  Industry  which  mak 
logical  selection  to  work 
problems  which  are  now  t 

Although  he  has  travelb 


out 


fleiir,  A 
Barclay. 


Montreal,  is 


ada.  Mr.  MacDougall  in  fact, 
never  been  west  of  Toronto.  A 
rector  of  the  Montreal  Tramw 
Co.,  The  Shawinigan  Water  &  Po; 
Co.  and  the  St.  .Maurice  Power 


kind  in  the  Canadian  west.  Be 
returning  to  the  east  Mr.  Mad 
gaill  will  go  as,  far  as  the  coa&t.'. 


i  H.  T.  War.show.  comptroller  of 
*  .National  I^ead  Company,  in  hi.s  arti- 
I  rle,  "Tin.  an  International  Metal," 
published  in  the  .April  number  of 
Foreign  Affairs,  brings  out  some  very 
Interesting  facts  regarding  this  most 
useful  metal. 

Mr.  Warshow’s  treatise  states; 
“The  production  of  the  British  Em¬ 
pire  for  the  year  1325  amounted  to 
42.64  per  cent,  of  the  world’s  total. 
Bolivia  and  the  Dutch  East  Indies 
come  next  with  a  production  of  ap¬ 
proximately  22  per  cent.  The  re¬ 
mainder  is  scattered  among  four  or 
five  other  non-industrial  countries. 
It  is  interesting  to  note  that  of  the 
total  production  more  than  two- 
thirds  comes  from  alluvial  deposits; 
the  chief  exception  is  the  Bolivian 
production.  It  is  the  opinion  of 
some  expert.s  that  lode  mines  go 
deeper  into  the  ground  and  carry 
larger  reserves,  so  that  while  allu¬ 
vial  mines  are  expected  to  diminish 
in  production,  the  lode  mines  are  ex¬ 
pected  to  show  an  increase.  In  the 
last  few  years  the  Bolivian  tin  pro¬ 
duction  has  been  increasing  and  R. 
I,.  Ha.ilett  has  predicted  that  ‘witP 
the  decrease  In  the  production  from 
the  Straits  Settlements,  the  indica¬ 
tions  are  that  before  very  long  the 
Bolivian  tin  deposits  will  be  the 
most  Important  in  the  world,  and  | 
Bolivda  will  probably  be  the  leading  i 
producer.’  ’’  j 

Another  point  brought  out  is  thai  ! 
"although  the  United  States  Is  the  i 
largest. consumer  of  tin  in  the  world.  I 
using  more  than  all  the  other  coi>n- 


tries  put  together,  it  produce.^  prac- 
tlcaly  no  tin  whatever  within  Its 
own  territory.” 

In  discussing  the  attempts  to  start 
ma.nufacturing  or  smelting  of  the 
raw  product  in  the  United  States. 
Mr.  Warshow  has  this  to  say:  “Tin 
smelters  twice  made  serious  at¬ 
tempts  to  set  up  an  Industry  In  the 
United  States.  The  first  was  in 
1903.  The  boats  of  the  Standard 
Oil  Company,  which  was  then  en¬ 
gaged  in  exporting  oil  to  the  Orient, 
were  habitnaliy  compelled  to  return 
empty  due  to  the  lark  of  available 
cargo  destined  for  the  United  Sfafes. 
It  was  planned  to  use  these  return¬ 
ing  ships  for  the  transportation  of  tin 
ronrentrates  purchased  in  Ihe 
Straits  Settlemenfs.  The  Governor 
of  the  !8tra1fs  Settlements,  however, 
became  aware  of  fhc  activities  of 
this  new  American  organization,  and 
wa.s  fearful  of  its  rompetifinn  with 
the  smelfing  operations  of  the 
Straits  Trading  f'ompany.  I,argely 
on  his  advice,  a  law  w.as  passqf)  pro¬ 
hibiting  the  export  of  tin  concen¬ 
trates  from  any  of  the  colonies  of 
the  United  Kingdom,  except  under  a 
heav,v  export  duty  whirh  was  de¬ 
signedly  prohibitive.  This  was  a 
blow  lb, at  the  American  enterprise 
could  not  survive. 

>'ppd  Improved  Melhods. 


In  1316  the  American  Smelting  and 
Refining  Company  began  building  a 
tin  smelting  plant  at  Perth  Amboy, 
.\..T.,  and  in  1317  the  Williams  Har¬ 
vey  f'orporation  built  a  plant  in 
Brookl>Ti.  N.Y.  In  1319  two  or  three 
other  plants  attempted  tin  .smelting 
on  a  commercial  scale,  but  they  did 
not  succeed  and  ■went  out  of  busi¬ 
ness  shortly.  The  general  depres¬ 
sion  of  1321  found  tin  in  a  very  vul¬ 
nerable  position  and  the  price  fell 
precipitously  from  a  high  point  of 
about  $1.10  to  a  low  of  about  27 
cents  per  pound.  This  condition 
of  general  business  depression, 
along  with  continually  decreasing 
returning  charges  (allowances  for 
the  smelting  of  tin  ore),  made  tin 
rmelting  unprofitable. 

.Mr.  Warshow  concludes  his  arti¬ 
cle  with  the  following  constructive 
thought:  "There  are  millions  of  tons 
of  low  grade  tin  ore  in  South  Am¬ 
erica  and  in  other  countries  of  the 
world  which  thus  far  have  had  no 
commercial  value,  due  to  the  lack  of 
sufficient  technical  knowledge  to 
make  their  treatment  commercially 
profitable.  .lust  as  the  changes  in 
the  copper  mining  industry  made  it 
possible  and  profitable  fo  mine  v-ery 
low  grade  copper  ore,  .so  improve¬ 
ments  in  the  tin  mining  and  smelt¬ 
ing  industry  may  make  It  profitable 


"The  outbreak  of  the  Great  War  j  to  mine  and  smelt  the  vast  deposits 
offered  the  United  States  a  second  i  of  low  grade  tin  ore  which  have 
opportunity  to  enter  the  tin  smelf-  heretofore  been  neglected.  It  is  fo 
ing  indiistr.v.  The  Bolivian  fin  con-  the  scientifie  advances  yet  to  he 
rentrates  which  before  the  war  had 'made  in  the  technique  of  mining  and 


been  smelted  in  Germany  had  to 
find  a  new  nutlet.  Furthermore, 
the  flow  of  tin  from  the  Straits  Set¬ 
tlements  was  endangered,  while  the 
additional  use  of  tin  for  war  pur¬ 
poses  increased  the  dem.and.  The 
result  was  a  conliniied  rise  in  price, 
with  a  high  point  of  $1.10  per  pound 
in  the  year  1318.  This  coojunctiire 
of  favorable  circumstances  .'Stimu¬ 
lated  an  .American  desire  to  venture 
again  into  the  tin  .smelting  business. 


smelting  tiia.t  we  mu.st  look  for  aid, 
so  that  more  of  this  important  metal 
ma.v  become  available  for  eommer- 
cial  purposes.  The  problem  is  -not 
simple;  but  the  solution,  at  least  for 
the  large  consuming  countries  such 
as  the  United  States,  lies  not  in  re¬ 
ducing  the  consumption  of  fin  but 
rather  in  improving  methods,  so 
that  what  are  now  considered  poor 
deposits  may  be  made  productive 
and  profitable,’’ 


r.fj  III  -a-  '  ■  - - =Tr~. . 
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7S(o  higher  praise  for  the  mvestment  service  rendered  by 

’1-  The  Financial  Times  to  its  readers  could  be  as\ed 

“  than  the  ack^iowlcdgments  in  these  letters. 

'j  Reads  It  All  Wee\ 

Cannot  Do  V/iihout  It 

I’ll  II  Winnipeg,  Man., 

Portage  la  Prairie,  Man. 

th  March  1.  1927 

February  12, 1927 

p'  1  The  Editor, 

The  Financial  Times, 

d-  1  The  Financial  Timea, 

Montreal. 

II  Montreal, 

Dear  Sirs: — 

ns  Dear  Sir: 

I  enclose  herewith  money  order  in 

s-  .  II  Enclosed  you  will  find  tny  cheque  for 

your  favor  for  $3.00  to  cover  a  year’s 

11  $3.00  for  renewal  subscription  to  your 

subscription  as  t  feel  that  I  cannot 

paper.  I  find  your  paper  of  so  much  in* 
ic  terest  that  I  keep  on  reading  it  all  week 

afford  to  do  without  the  Times. 

1  until  I  get  a  new  one. 

Yours  very  truly. 

'Y'ours  very  truly. 

“OLD  SUBSCRIBER.” 

;  ^Signed)  M.  K. 

Thin\s  It  Indispensable 

Best  Investment  Ever 

Gaspe  Harbour,  Que. 

Toronto,  Ont. 

February  15,  1927. 

February  5,  1927 

The  Financial  Times, 

'  The  Financial  Times, 

333  Craig  Street,  West, 

Montreal. 

'  Montreal. 

Dear  Sirs: 

1  Gentlemen: 

Please  find  enclosed  cheque  for  $3.  for 
my  subscription.  I  think  it  is  the  best 

1  I  consider  your  publication  indis- 

investment  I  ever  made.  j 

1  pensable  to  every  one  interested  in 

I  wish  you  could  get  under  the  skin  of 

financial  matters,  congratulations  on  the 
high  class  of  information  you  give  us 
'  1  from  week  to  week. 

every  medical  graduate  before  he  makes 
his  first  $500.  and  before  he  becomes  a 
prey  to  unscrupulous  sharks,  as  we  all  do 
at  a  very  early  age. 

.  Yours  faithfully. 

Yours  very  sincerely. 

j  1  tSigned)  C.  S,  B.  1 

(Signed)  R.  A.  McM. 

Reliable  and  Valuable 

Lost  Opportunities 

j  Sherbrooke,  Quc., 

Bowmanville,  Ont" 

f,  j  1  January  18,  1927 

February  14,  1927 

1  1  The  Editor, 

The  Editor, 

j  1  1  The  Financial  Times, 

The  Financial  Times, 

'•  Montreal. 

Montreal. 

j  Dear  Sir : 

Dear  Sir; 

!  '  I  have  read  your  valuable  paper  for 

I  have  been  a  subscriber  to  The 

1  years  and  have,  received  many  valuable 

Financial  Times  for  about  eight  or  ten 

1  ideas  and  like  lots  of  others  found  it  very 

years  and  have  been  an  interested  reader 

j  reliable,  so  am  going  to  ask  your  advice 

of  “Hints  to  Investors”  page.  Had  I 

again  regarding  a  speculation  which  I 

followed  recommendations  contained 

ij  intend  to  make.  Will  give  you  a  list  of 

therein,  instead  of  my  own  inclination,  it 

my  holdings  and  would  be  glad  to  have 

would  have  been  greatly  to  my  financial 

1  your  opinion  of  same. 

benefit. 

1  Yours  very  truly. 

Yours  very  truly. 

!j  "CONSTANT  READER.” 

(Signed)  H.  T.  S. 

Others  are  safeguarding  and  increasing  their  invested  wealth  by  this 

method!  Just  a  few  of  their  letters  of  appreciation — they  are  being 
received  daily — are  reproduced.  This  service  can  be  secured  for  only 

$3.00  year  by  a 

ubscribing  to 

!  Devoted  to  the  interests  of  the  investing  public  in  the  belief  that  H 

the  confidence  of  capital  is  essential  to  the  stability  of  finance,  y 

1  the  prosperity  of  industry  and  the  development  of  our  resources,  | 

>  !  < 


Premier 
1926  Statistics 

ThP  annual  report  jrlvoa  tlio 
following  Interesting  informa¬ 
tion: 

Value  of  (rold  produced 

$2,526,480 

Value  of  Silver  produced 

$1,979,733 

Net  Earnings  before 
Depreciation  and  Depletion 

$2,011,665 

Amount  dividends  paid 

$1,600,937 

Ore  reserves 

$11,495,073 

At  current  prices,  the  dividend 
yield  is  over  14%.  We  recom¬ 
mend  Premier  .for  income  re¬ 
turn  and  appreciation  in  value. 

‘ftbBlElbRIPHGff® 

•'STOCKS  BONDS  ORAIN 

Head  Office. Reford  Bld^ 

BAV  AND  WCLLINOTON  STStlTS 

TOBOMTO 

PRIVATE  _WIRE  .  SyaTCM 


R.  C.  HUGHES  &  CO. 

I.I.VilTFD 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Spertalirinc;  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  informntion  on  anj 
Minins  MorkR. 

m  I-XCELSIOR  LIFE  RLDG. 

TORONTO  ONTARIO 

Phnni*!  Main 
NIcht— ^serrard  66inw. 


^  MINING  Ofv 
^  SHARES  tr 
CURB  BROKERS 

FOR  INKOR.M.MION  C  ON5VLT 

Green  &  Tracey 

Montrrfll  Ijirb  Slarkrt 
4  HOSPIT4I.  ST..  MONTIIKM, 
Trl.  M  \ln  St.17 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange 


PRODUCTION  SOON 
AT  PROPERTY  OF 
MANITOBA  MINE 

Good  Progress  on  Mill  and 
Power  Will  Be  Avail¬ 
able  Soon 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20,  1927. 


MINES  AND  MINING  SECURITIES  I  POTENTIAL  RICHES 

- 1  IN  BIG  ASBESTOS 

_ }  MINES  OF  CANADA 


Gold  Mining  Camps  of  Ontario 

Have  Established  Fine  Record 

Toronto  niirmii  The  Finnncini  Tiitir*.  orating  in  these  cnmp.s  are  equallv 
Toronto.— rorciipine  famp.  which  impressive.  Including  the  first 
ha.s  been  producing^  for  Id  years,  quarter  of  10C7.  distributions  to  date 
has  yielded  S1!)0.fl58.3,'>ti  in  gold,  py  fpo  comp.anies  of  both  camps 
while  Kirkland  I.ake  (  amp.  which  combined  aniotmt  to  .862..'>52.58!>. 
[shipped  its  first  gold  brick  13  years  xhese  were  distributed  as  follows: 


i  ago.  has  yielded  *28. 153.0 Id.  The  Porcupine:  | 

above  figures  cover  outptit  tip  to  |  jioiiinger . 837.827.800' 

I  March  .31.st.  1027.  and  combined  ;  Dome  .Mines . .!  10  737!r.0Kl 


NEW  MINE  MANAGERS 


A.  D.  Miles,  of  John  Taylor  &. 

Sons,  Elected  President — Re- 
1  j  port  Shows  Healthy  Financial  '5'' 

Position  jllollinger . 

,  I  _  ,  Dome  Mines . 

I  WInnIpr*  Kiirraii  Thf  rinnnrial  TImrs.  McIntyre . 

I  I  Winnipeg.  —  Arthur  D.  .Miles,  of  Vipond . 

I  I  Toronto.  Canadian  representative  of  Kirkland  l.ake; 

!  .lohn  Taylor  and  Sons.  I,on<lon.  Kng-j  hake  Shore . 

■  land,  was  elected  president  of  the  M  right-Hargreavcs  . 

Central  .Manitoba  .Mines,  himited :  I  Teck-Hughes . 

Howard  Clark  Davis  of  Doston  was  i  Tough-Oakes-nurns . 


make  a  lotal  of  .$210.412.27fi.  Thus  i  MeJntyre .  6.201,008 

Ontario’s  gold  camps  have  estab- 1  Porcupine  Crown .  S40a>0O 

lished  an  impressive  background.  Vipond .  60,000 

Prodiietion  records  of  the  leading  Kirkland  Lake: 

companies  up  to  .March  31st  last  r.ake  Shore . •?  2.820,000 

arcs  hown  herewith:  Wright-Hargreaves  ..  ..  2.543.750 

Porcupine:  Teck-Hughes .  1.000,000 

Hollinger . $117,501,660  Tough-Oakes-Burns .  398,625 

.  ""P**  Ore  Reserres. 

,  ‘  .  “o'o^o'oc-  I  fairly  close  estimate  of  the  ore 


Properties  of  2  Mines  of  Asbes¬ 
tos  Corporation  Have 
$227,000,000  in  Ore 

EXPANDING  MARKETS 

Huge  Resources  of  Asbestos 
Still  Undeveloped  —  Produc¬ 
tion  Has  Been  Doubled  Since 
1918 


36.033.808 

28.06.5.360 

2.813.885 


0  205.012 

land,  was  elected  president  of  the  "  rigiit-Margreavcs  ..  ..  i  ate  .$00,000,000.  The  estimate  for  i  ''''"'rh  wider  area  than  that  particu- 

Central  .Manitoba  .Mines.  Limited :  I  Teck-Hughes .  6.670.046  Kirkland  Lake  is  necessarily  rough,  township.  Little  has  been  said 

Howard  Clark  Davis  of  Boston  was  ;  •’ough-Oakes-Burns .  .  .  2.731.277  because  no  definite  official  figures-”*^  t*’*'  f>*her  great  mineral  section. 

appointed  chairman  of  the  hoard  of  I  Lirkland  Lake .  1,320,277  available  from  .some'  of  the  I  0  asbestos  belt  in  the 

[directors,  and  T.  Cuthbert  .Anderson !  •■'''gonaut .  651.350  leading  companies,  which  arc  mak- 1  Eastern  Township.s,  where  a  deposit 

j  of  Winnipeg,  was  made  vice-presi-  DarryHollinger .  201,057  new  ore  very  fast,  but  a  total  of  i  known  to  exist  which  will  con- 

I  dent  and  treasurer,  at  this  annual  Heavy  Dividend  Payments.  $63,000,000  is  considered  close  to'  tinue  to  produce  that  great  and  ever 

meeting  of  the  company  held  here'  Dividend  records  of  the  mines  op-  mark.  ’  '  more  needful  commodity  for  gen- 

this  week  I - - - - - - - |  erations  to  come. 

The  feature  of  the  meeting,  "bich  I UirUEp  rAPNIAirC  CnP  !  FVPnTII  ni/*  P  1  riTAn  There  is  less  of  the  sperulativc 
was  largely  attended,  wa.s  the  an- '  AUlILiIt  Ij/imvllvUu  lUlX  IIH  p  I  H  K||,|  HAI  I|||c  j  glamor  about  asbestos  and  the  pro¬ 
nouncement  made  by  the  retiring;  rPANRV  rnW^fll  IH  ATCH  i  ***  b^IvI  irivlVll  [fit  attending  its  production  is  more 

president.  Henry  A.  Wentworth,  of  UlUlnDI  LUlluULll/nlljl/ 1  IM  Akin  I  A  VP  broad  general  cco- 

Boston.  that  henceforth  the  mine,  _  111  RIKA  LA  Jill  I  A  Rh  '  nomic  conditions  than  the  more  pre¬ 
management  of  the  company  would  '  (lefling  Higher  Oiifpnt  From  Hines  !  bbXIIbu  .  ejous  mefals,  but  it  is  acknowledged 

be  conducted  by  .Tohn  Taylor  and  i  Hifh  Lower  Costs— Still  Con-  [  ^  ...  I -  '  Potential  value  of  Quebec’s 

Sons.  I  verting  Debenfures.  I  Conditions  in  Ontario  Camp  De-  deposits  of  this  raw  material  run 


reserves  of  Porcupine  can  be  given, 
from  figures  furnished  in  latest  an¬ 
nua!  reports,  etc.  They  approxim- 


2.820,000 1  the  widespread  consideration 

2,543.750  which  is  at  present  being  given  to 
1.090,000 ;  the  rich  mineral  resotiroes  of  the 
398,6251  Province  of  Quebec  a  great  deal  of 
I  emphasis  is  being  laid  on  the  rich 
the  ore  copper-gold  discoveries  in  the  north- 
,p  given  [  "'cstern  section  most  intimately  des- 
itest  an- '  crlbed  as  the  Rouyn  district  altliougli 
^nrnvi^r,  I  the  mineraUzed  zone  extends  over  a 


Keep  Posted  On 

Developments  in  Northwestern  Quebec 

Send  For  Our  Latest 

Rouyn-Quebec  Map 

If  shows  all  flu>  latesi  changes  of  owaersliip  of  the  various 
(■onipunies  optTating  in  the  Townships  of  Hoiifhray,  Daprat, 
Dufres'ioy,  llesserai.  Hoiseliafel,  Hoiiya,  aad  part  of  the 
Towasliips  of  Cloricy  anil  .loannes. 
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be  conducted  by  .Tohn  Taylor  an,l 

Sons.  . . .  . ,  _ _ 

< ’onstrurtion  of  a  mill  is  now  going’  - -  1  part  From  Usual  Factor  !  hundreds  of  millions  of  riol- 

abead  steadily,  power  will  be  .avail- 1  Bn.Mon.  —  Earning.s  of  Granbv  f  [  lars.  Moreover,  the  u.scs  to  wliicb 

able  shortly  at  a  cheap  rate,  md  ;  mn.solidated  are  now  showing  sub-  of  Horizontal  Veins  .this  mineral  eommodity  are  being 

September  or  Oetoher.  it  was  stated.’  ,  ,,  ,  .  ,  .nowing  .im  -  ^^e  ever  mcre.a.sing  so  that  .as 

will  see  regular  gold  production  at  i  >niProvemrnt  and  results  .  Toront.  Burra..  The  Fi„»nri,i  Tlmraj  time  goes  on  the  industry  is  expect¬ 


ing  new  ore  verv  fast,  but  a  total  of  j  known  to  exist  which  will  con- 
$63,000,000  is  considered  close  to  to  produce  that  great  and  ever 

mark.  more  needful  commodity  for  gen- 

- - - I  erations  to  come. 

nrnTII  FIIA  riATAn  i  There  is  less  of  the  sperulativc 

|IHr  IH  K||-  hAI  1 1  Ik  i  !7lamor  about  asbestos  and  the  pro- 

111  I/IU  l/l\/iVlt  [  fit  attending  its  production  is  more 

IM  A  kTI\  I  A  Vr  upon  broad  general  cco- 

lll  RIKIVlAllll  lAKr'  nomic  conditions  than  the  more  pre- 
111  llllllliinill/  LinllL  .  cious  mefals.  but  it  is  acknowledged 

— -  [  that  the  potential  value  of  Quebec's 

Conditions  in  Ontario  Camp  De-  neposits  of  this  raw  material  run 
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able  shortly  at  a  cheap  rale.  TUfi ,  rnnsolidated  are  now  showing  sub- 
September  or  Oetoher.  it  was  stated.  i  •  ...  .  .  j  ,, 


part  From  Usual  Factor 
of  Horizontal  Veins 


the  rompany’s  property.  I  t^e  .second  quarter  promise  to  ^  loronir 

S:1.50  000  III  Trensiirv  'cry  mueh  better  than  those  for  ,  , 

,,  ’/  .  tlie  three  months  ended  .5Iarch  31.  i  bodies  horizontally  has  been  aj 

Mi.  Mentwortb  pre.=entrd  t^he  di- ^  relntivelv  ,poor  result.s  for  ' fa''*®'’-  It  was  important 

reetors  report  and  b.a!ance  '®|the  first  quarter  were  due  to  the  un-|I®f  the  Rand  mines,  for  instance,  to 

the  mcenng.  The  report  stated  that  weather  which  ,  la 

excellent  progress  bad  been  made  power  so  that  it  '  ha.nket  fo 

during  the  past  yeat  in  the  develop-  compelled  to  bum  fuej  oil  ip  ''''"fird  rxtr 

n'.ent  of  the  rompany  s  properties. ;  major  part '  an  early  r 

land  that  ample  funds  were  in  tbp!p,f  Any- '  a.creage 

treasury  to  carry  out  the  season  s  pj;  ^p,!  .\i]pohy  grade  of  ore  milled  !  r.sfimated 
program  as  planned.  .At  the  end  of  ^.35.  jipiow  normal  as  considerable  !  Tn  Kirk 
the  fiscal  year  the  material  for  the  ^rade  ore  had  to  be  taken  out  in  stress  is 


ho  vorv  niuoh  hotter  thnn  thoso  for  mitiiri.c  fioldp.  tho  ciiniGn?ions  of  i  heen  its  rocord  in  tlio  pnst. 


With  respect  to  most  ed  to  enjoy  steady  expansion  a.s  has 


Rig  I  ndcveloped  Rpsoiircrs. 

In  addition  to  the  properties 


la/rrae-n  '  mated  in  some  well  informed  rircles 

SlSiSd.™'"'  '■“•'■''j.o  r.pr.sjnt  halt  a  billion  dollar.,  in 

.  1  _  I  value.  One  estimate  places  the 

'le  I  Tn  Kirkland  I<ake  Camp,  however.]  amount  as  stifficient  to  maintain  the 
in  str^s  IS  laid  on  the  vertical  extent  present  annual  output  for  a  period 
IS.  of  deposits.  Several  factors  account;  of  over  one  hundred  rears. 

P-  for  this.  The  acreages  of  mines  on  j  Canada  is  responsible  for  about 
s  the  main  break  are  not  very  large.  1  of  the  asbestos  produced  an- 


TVrffe  for  a  copy. 
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mill  was  ju.st  beginning  to  move  for-  the  coui.se  of  m'ning  operations,  of  deposits  Several  factors  account  nf  nvrr  nno  If,  nHrortvUrs 

ward  and  the  new  financing  had  just 'q-up  average  n-lce  received  for  con-  fm-  tv,i=  Tiao  t  of  over  one  hundred  ycais. 

eommeneed  To-dav  the  n=h  in  the  ^  f.  ^  1  acreages  of  mines  on  Canada  is  responsible  for  about 

H™.Trrr.inIxbJ’^r«Si::bob”4^^  "■  jf' js,"..  r/A."'’  "f  U"'-  <>'  ^‘>1“'’''  r- 

nn  acemint  navnhle  hevnnri  current  .  ,,  bodies,  are  as  a  rule  steep  pitch- ;  nually  in  the  entire  world,  and  As- 

no  account  payable  beyond  current  jbe  result  was  that  their  was  re-  ’ins  or  vertical.  Deposits  occur  in  brstOB  t’ornoration  I.imited  con- 

a" a"?,  -'7-!  ported  a  profit  after  expense  and  shared  zones,  that  is  in  well  defined  !  trols  sucrriarg^^^  oMhe 

eral  hundred  thousand  rinllars  worth  ipterest.  but  before  depreciation  and  brcak.s.  which  probablv  contain  en- 1  anadia^  ou  mirth, 

;  aa  MlTtop’”  '■1^1''''™'-  »»  l-'b  »»  mlblnsi.laa  rorLn.Sn  of  Ih.'l  compaay. 

^al^  •  .  !  ,  '  ir  7-6- I  oper,titions  can  be  carried.  Ore  or- i  operation  are  con.sirierod  practicallv 

n^e  directors  report  says  in  part:.  This  profit  was  equal  to  S.v  cen  s  a  eurences  average  exceptionally  high '  f  mimB-  T^  ner^r  of  various 

r  in  :  romp.nn1e.s  operating  in  the  a.shestos 

ifhn  T-.vwrn'f  In  ^  ^  ^  "’i  4  1  ma  rk  ed  dcgrcp  as  grcatcr  depths  a  re  I  hcl  t  completed  little  more  than  .a 

.lohn  Tavlcr  and  Sons  In  October.  >  T.nwer  Fotifs.  '  •,4«.i,ir.„.a  La...  •  ,  a.. 

1926.  The  development  work  .since!  ,  uT  "inc  n'  a..cna  „  I  ^ 


A  fOMPUn  riLl  OS  ALL  ACnvj  COMPAMI 


been''’pri‘d"7or'"'  '"'  r' $BBin7he  7rsf  ^uaHer  f  "lining  !  liesTor  exp^ 

^al^  7’^'  -.if  '  ir  7-6- I  oper,titions  can  be  carried.  Ore  or- i  operation  are  con.sirierod  praeticallv 

n^e  directors  report  says  in  part:.  This  profit  was  equal  to  S.v  con  s  a  eurcnce.s  average  exceptionally  high  '  f  K  ed.  TBnergfr  of  various 

in  :  romp.nn1e.s  operating  in  the  a.shestos 


John  TnviGr  anti  Son?  in  Ortohor.  i  T^oirpr  Costs* 

1926.  The  development  work  .smee  j  produced  at 

then,  however,  has  added  to  them  PPP 

sub.stantially.  both  in  quantity  ;md  L,p^  y^urnbv  l,300,0nn  pounds.  It 


I  marked  degree  as  greater  depths  arc  belt  completed  little  more  than  .a 
attained.  vear  ago  bv  that  comnanv  is  already 


in  grade  of  ore.  During  the  last 
three  months  attention  has  been  de- 


and  at  Allenby  1,300,090  pounds.  It  '  Teck-Hughes.  for  instar 
made  it.s  copper  at  .Anyox  at  a  cost '  length  on  the  main  break 


tained.  |  year  ago  by  that  company  is  already 

Oiitsfanding  Examples.  ;  h®R*nnlng  to  bear  fruit  and  the  pro- 

j  gramme  which  has  been  laid  out  in 
Teck-Hughes.  for  instance,  has  a  the- w.ay  of  consolidated  effort,  im- 
ngth  on  the  main  break  of  1400 !  provement  of  methods  in  mining  and 
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inrre  mnntns  aiiention  nas  nc<  n  ue-  about  8.7  cents  per  pound,  but  feet.  High  grade  ore  values  have  j  production  of  the  various  grades 

\oted  principally  to  pu, ting  the  mine  3i  Allenby  w,as  higher.  The  av-  been  opened  up  down  to  2000  feet,  which  the  mines  produrc.  together 
in  shape  for  extraction  of  ore  and  '  ^.rage  cost  for  both  properties  in  th®  Already,  therefore,  depth  is  of'  with  the  cultivation  afresh  of  the 
pttlng  the  mater.a.  and  equipment ,  quarter  was  10.374  cents  and  ;  greater  significance  than  lateral ,  consuming  markets  of  the  world 
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New  Discovery  At 

Jay  Copper  Gold 

A  report  has  been  rerrivrd  from 
.\mos  to  the  rffect,  that  a  new  ore 
body  has  been  cut  on  the  200  foot 
level,  on  the  .lay  Copper  Gold  Mine.®. 

The  location  of  this  body,  is  of 
.great  importance.  It  would  convey 
the  opinion,  that.  lying  between  th’ 
already  defined  vein  system,  as  de¬ 
veloped  on  surface,  at  the  100,  and 
nt  the  290  foot  levels,  there  is  a  fur¬ 
ther  possible  series  of  lense.s,  all  of 
which  -will  .add  to  the  width  of  the 
ore  body,  and  naturally  increase  the 
ore  blocked  out  and  in  sight. 

S\1XT  .F0HX-.'8  .STREETS. 

Saint  .lohn. — In  the  report  of  the 
road  engineer  submitted  fo  the  com¬ 
mon  cotincil.  it  was  set  forth  that 
Saint  .lohn  has  within  its  borders 

49.2  miles  of  streets  the  mainten¬ 
ance  of  which  he  deelares  to  be  a  se¬ 
rious  financial  problem.  Of  these 

13.2  per  cent,  are  suburban  district 
roads  and  of  the  lotal  mileage  J3-’’4 
miles  are  paver].  The  total  c.ipital 
expenditure  for  paving  amounts  to 
*1,329.159.93.  of  which  *226.822  Of, 
w-as  provided  for  liy  the  annual  ap¬ 
propriations  and  the  balance  by 
bond  issues. 

THE  OLDEST  NEWSPAPER  IN 
FANADt. 

One  hundred  and  seventy-four 
years  ago  the  first  newspaper  in 
Canada  was  established — at  Hali¬ 
fax.  It  -was  then  called  the  ”Ha'i- 
fax  Gazette,”  but  now  it  is  the  offi¬ 
cial  publication  of  the  Nova  Scotia 
Government,  and  is  known  as  the 
"Royal  Gazette.”  The  building  in 
which  this  paper  was  first  published 
174  years  ago  is  still  .standing  at  172 
Grafton  street.  A  brass  tablet  on 
the  old  hiiilding,  placed  there  by  the 
Nova  Scotia  Historical  Society,  pro¬ 
claims  the  fact. 
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..etiing  me  mate.-a.  anu  eqiiipmeiii  |  quarter  was  19.374  rents  and  '  greater 
for  the  new  mill  and  the  192.  oper- .  April  was  fully  1  cent  per  lb. 'length, 
ations  over  the  Winter  roads  before  |  lower.  !  The 

break-up.  Krection  of  a  mill  capable  There  has  been  some  further  con-  ;  lengl.h 


greater  significance  than  lateral  i  consuming  markets  of  the  world  I 
length.  '  I  after  a  period  of  interruption  cans- 

The  RTrklattd  Lake  .trine  has  a  I  cd  by  the  world  war.  arc  considered  '  ;  7  .-on-  ««« ^ 

lengt.h  on  the  main  break  of  about  hut  a  prelude  to  the  greatest  and  yu.Itie  of  $ — i. 000. 090.  This  estimate 


itlontrrnl  nnd  Toronto  Stork.  '*  ^  ‘ 

Brnnch  ortirr.:— Cornwnll,  BrIIrrIlle,  BrorkTille,  and  Prmbrokr. 
ORDKRS  KXKCI  TKI)  ON  AM,  KXf'II A-XtiKS 


of  crushing  309  tons  of  ore  daily  and  |  version  of  debeuture  7s  within  the  hoo  feet.  It:  was  not  until  1800  feet  most  profitable  era  of  operation  the  ■«  based  on  a  depth  of  only  40()  feet 
of  ctaniding  lo  tons  daily  is  now  p.Tst  month.  There  are  now  $2.-,(jrp(h  was  reached  that  high  grade  industry  has  ever  known.  ®nd  it  is  known  that  the  deposits 

under  way.  ,  or-  -...-..-j:--  - = - .  .o  o-o  ,  .  „  r,  ,  _  .  aoo„or 


ndcr  way.  |  357.900  outstanding,  against  .*3.378.- '  ore  in  volume  was  opened  up,  and!  Production  has  doubled  in  the  por- 

"Dunng  the  year  your  company  :  000  six  weeks  ago.  If  the  stock  isivniues  have  been  maintained  down  to  i  iod  between  1918  and  1926,  advanc- 


and  it  is  known  that  the  deposits 
extend  very  much  deeper. 

In  figuring  the  assets  of  the  rc-; 


'  quired  also  a  majority  interest  in  th®  be  loaning  $1,000,099  on  the  Street.  I 

Solo  group  of  claims,  containing  a  - - — - - 

narrow  vein  of  high-grade  ore.  QVMnirATF 

Higher  Grade  Indicated.  u  I  Ill/lL/l  1 L  uLlu 

Tn  the  course  of  bis  remark.s  to,  HFRFfnilRT  FI  AIMC 

shareholders.  .Mr.  Wentworth  said  |  IUjDDvUUIVI  vLilllTlu 

that  underground  work  during  the  _ 

past  six  months  has  indicated  ,n  reported  from  Rouyn  reeently, 

higher  average  grade  of  ore  than  was  a  dsal  of  major  importance  was 
I  expected  from  the  surface  showings.  ^  eiosed  there  in  April  when  .strong 
Details  of  the  balance  sheet,  pres- ,  Montreal  financial  intere.<fs  piir- 
I  enting  the  condition  of  the  company  j  ehased  a  large  group  of  claims  in 
1  as  at  December  31,  1926,  are  as  fol-  Hebeconrt  ’I'ownship  adjoining  the 
lows; —  .Consolidated  Smelting  and  .Mining 

Total  assets  are  placed  at  $.3,761.-  f.'ompnny’s  ground  in  Rouyn. 

,  577.38,  of  which  mining  properties  [  These  are  the  .same  interests 


SYNDICATE  GETS 
!  HEBECOURT  CLAIMS 


more.  I 

Wrlght-Hargreaves  property  has  a; 
length  of  about  4000  fe€t  on  the  main 
break,  and,  'cv'cn  as  is  indicated  j 
values  persis  from  boundary  to! 
boundary,  vertical  development  iin-| 
doiibtcdly  will  prove  more  important ' 
than  lateral. 

GOOD  PROSPECTS  FOR 
NIP.  IN  MONTBRAYi 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  aend 
to 

A.  D.  Maepherson  &  Co. 

MMITKO 

Inrentmenl  Secu'1t‘e» 
tl47  Bay  Street,  Toronto. 


ho  on  even  a  •'^realer  scale  owin"-  to  extent  of  these  bodie.s  is  .so  large  two  preceding  months  are  as  fol- 
the  increasing” uses  to  which  asbes-  presmut  progressive  rate  lows  :  Alarch.  125,250  ounces  silver 

tos  arc  bein'’  put.  consumption  the  now  corporation  and  9.2,)i  pounds  cobalt;  I'obruarM 

has  sufficient  ore  immediately  avail-  124,822  ounces  .silver  and  10,276 
Eiiomioiis  Tuliie  Shown.  able  to  supply  demands  for  many  pounds  cobalt. 

It  is  not  generally  known  that  the  decades  without  the  necessity  of  During  the  last  few'  months  inter¬ 
value  of  asbestos  deposits  in  the  opening  up  any  of  its  vast  uncxploi-  esting  developments  have  been  tak- 


Thetford  district  probably  exceeds  cd  fields. 

the  value  of  gold  and  silver  in  any  - 

particular  district  of  Ganada.  It  is  REF- 

estimated,  for  instance,  that  one  During 


REEI.ET  AI’RII,  OF  TF'l  T 

During  the  month  of  .\pi-il  the  pro- 


small  area  of  a  few'  aeros  in  extent  duction  of  the  Kceloy  .Silver  .Mines  fpis  deposit 


ing  place  on  the  .No.  28  vein  in  the 
weslern  part  of  the  property.  The 
extensive  shoots  of  high  grade  ore 
found  on  the  11th  or  829-D. level  on 


i-n  the  vicinity  of  the  ronsolidated 


■ei^rl  to  124.817  ounces  of  silver  downward  to 


and  Beaver  Mines  of  Asbestos  (’or-  nnd  11.125  pounds  of  cobalt. 


been  fo11ow-ed 
12th  or  895-ft, 


poratlon  contains  asbestos 


level,  and  ai-e  now  in  progress  of 


The  eorresponding  figures  for  thej  exploration  at  that  horizon. 


759.099  shares 


Solo '  w-hieh  previously  acquired  the  four 


Toronto  Bnrrnii  Tbe  Financial  Tlmra.  | 

Toronto.— Nipissing  .Mines  shares; 
advanced  to  6.55,  a  gain  of  50  points  | 


.Mining  rnmpanyi  makes  up  $3.057,- !  most  important  groups  of  claims  ini®"  Wednesday  of  thi.s  week. 


jj..  Kaniiskotia  oiitsiri,’  the  Hollinger  I  Such  a  movement  in  this  issue  at- 
.*75  purchase,  the  resiiU  being  that  those  ;  Imota  special  notice,  because  of  the 
11.  five  high  grade  pronerties  consist- ' ‘niportant  developments  that  are  un- 1 


000.  Ga.sh  on  hand  is  placed  at  *133.-  Kaniiskotia  oiitsiri,’  the  Hollinge 
969.18;  accounts  receivable  at  -*75  purchase,  the  resiiU  being  that  thosi 

and  materials  and  supplies  at  *11.-  Lve  high  grade  properties  consist  , 

688.10.  Plant  equipments  and  build-  'ns:  of  70  claims  of  approximately  :  nor  way  at  the  Montbray  property.  I 
ing'!  ics^  depreciation  arc  placed  at  acres  are  now  under  one  man-  ‘^®t  ®nly  has  the  electrical  survey, 

.$7.3!658.75.  and  mine  development  >Sf  '"®nt.  1  been  completed,  but  considerable , 

account  at  *286,868.46.  Advance  to,  Ei'miskotia  -  Roii.vn  e-yndicate.  i  rising  has  been  done  three  or  four 
Manitoba  Pow  er  t  o.  .*.37..599.  advance '®  handle  the.se  p-opertie.s.  ;  hnlla  having  proved  the  ronfinua- , 
pavments  for  capital  requirement.s  i  «>‘®»hy  have  a  crew  of  men  at  work  ,  |<®'i 

for  miM  -it  *13  436-  org  inizaf ion  and  ®n  sroups  .No.  2  and  3,  under  the  di- ;  *^9ce  exploration  at  the  main  ore  , 
,dm?7st;-  tion  cfnVn^r  ®f  -''cR"®-  ®n®  ®f  the  hody.  A  shaft  is  being  sunk  and  , 

e*  and  deferred  eh-ir"es  at  *”  153  6®  ' 'n®'tt  experienced  men  in  the  camp,  hy  now  should  he  approaching  the, 
0„  Jwc-.S/'niala  t™,  a  Har-  >1.'  tn.i  lava,  ,v,l,  ba 

stock  issued  and  fiiilj  paid  up.  ea- j  HEETFNG  F’OSTPONED.  ‘  ®n®n®ti  "P  's  pretty  w-ell  assured. 

pitalizatjon  l.s  $1..-i99.099,  .Accounts,  -  ,  ,-  ,  iThc  n.Tfnre  of  recent  hiivinr  i«  re 

' _ toe -in  rn  „„  I  '  Directors’  meeting  Of  Granby  (  on-  '9®  naiure  ot  recent  miying  i.s  i  e- , 

reni.ai  1  toi  '  .solidatcd  Mining  &  Smelting  &  Power  h®®'®^  <o  h^ve  been  signicant.  be- 

capital  sinphis  totals  ■.  11.  .-46..9.  would  be  held  ordinarily  on  i  ®f  the  closeness  of  the  pur- 

I  .May  18th,  has  been  postponed  until  cha.sers  to  the.  comipany.  ; 

Important  Find  At  ,  '""v-  25.  it  is  not  improbable  that! - , 

1  orrain  Trntif  I .alfp '  9®  the  .May  25  meeting  dividend  dec- j  The  FI  anri.il  Times  reaches  n 
/  I  la  rations  on  Granby  stock  will  be'  class  of  people  who  are  Interested 

resumed  at  the  rate  of  75  cents  ot  |  nnd  able  lo  buy  iiiTpbtment  seciirl- 
Toronto.— The  discovery  made  at  ,  q„arterly.  ’'ties.  , 

the  759  foot  level  of  the  lorrain 

Trout  Lake  Mines  recently  is  re-  - — — — — - - - — —  ' 

garded  ns  imprirtant,  in  that  it  indl- 1  -  -  -  . - 

cates  that  the  rompany  is  now  op-  IJ  J  C*/  .  D  J  a* 

crating  in  territory  where  ore  ex- ,  ijOlCt  OnCl  OllVeT  rrOdUCttOn 

i.sts.  ■'  — .  ..  - - 


w  ho  staked  the  w  oi-Id-famous  Her-  .  P®'n<  w  here  the  first  level  will  be 
rules  Silver  Lead  Mine  in  Idaho.  !  cftablishcri. 

_ I  That  good  bodies  of  Ore  will  bo 

t.RAMIY  MEETING  POSTPONED.  :  ®n®n®d  "P  's  pretty  well  assured. 


Automobile  Advertising  in 
The  Financial  Times 


administration  expenses  at  $199,837.- 
27.  and  deferred  charges  at  $3,453.62. 


capital  surplus  totals  $119,246.79. 


Gold  and  Silver  Production 


length  of  27  feet  of  high-grade.  Fin-  5936 
ther  shoots  of  this  nature  are  ex-  |  J925 
pected  lo  be  opened  up  as  explora-  1 
tion  work  advances.  tifag 

The  stock  tliis  w-eek  was  quite  moo 


some  broken  lots  at  65  and  66  cents. 


HIGHER  PRODHTION-AT 


a  production  of  $59,800.  Durin 
two  preceding  months,  .March 
I''ebruary.  the  amount  treated 
respectively  7,781  tons  and 


Calendar 

GOLD 

SILVER 

Year  1926 

Fine  ounces 

A’alue 

Ounces 

A'aliie. 

1926 . 

1,729.379 

$35,719,000 

21.907.496 

$13,618  uoo 

1925 . 

1.740.386 

35,976,970 

20.003  970 

13.81.5,742 

1924 . 

_  1,52.5  382 

31,532.443 

19.736.323 

13  180,113 

1923 . 

1  179,500 

24.382,000 

18,864.000 

10  944.000 

1922 . 

_  1,263,361 

26.116.050 

18,581  439 

12..576,7.58 

1921 . 

. ...  926,329 

19.148.920 

13.490.747 

8  4.52,493 

1920 . 

765,007 

15,814.098 

13.330.357 

13  450.330 

766,764 

15.850,423 

16.020,657 

17  802,474 

1918 . 

699.681 

14.163.689 

21,383,979 

20  693,704 

1917 . 

....  738  831 

1. 5. 272. 992 

00  901  '>Ti 

18.091,895 

1916 . 

....  930,492 

19,234,976 

25,4.59.741 

16  717,121 

1915 . 

-  918,056 

18,977.901 

26,625960 

13.228  842 

1914 . 

773.178 

15.983,007 

28,449,821 

15  593.631 

802,973 

16.598.923 

31,845.803 

1 9  040.92 1 

1912 . 

....  611.885 

12,648,794 

3 1.9,55, 560 

19  440,165 

1911 . 

_  473,1.59 

9,781,077 

32,559,044 

17  355.272 

1910 . 

....  493  707 

10.205,835 

32.869,264 

17  580,455 

1909 . 

453,865 

9,382,230 

27.529,473 

14  178, .504 

1908 . 

476,112 

9,842,105 

22,106,233 

1 1  686,239 

1907 . 

405,517 

8,382,780 

12,779,799 

8  348,659 

1906 . 

...  .5.56.415 

11,502,120 

8,473,379 

5  659,455 

1905 . 

684,951 

14,1,59.195 

6.000,023 

3  621.133 

1904 . 

796,374 

16.462.517 

3,677..526 

2  047,09,5 

1903 . 

911.539 

18,843..590 

3.198.581 

1  709.642 

1902 . 

_  1032.161 

21,336,667 

4.291.317 

2  238.351 

1901 . 

....  1,167,216 

24,128,503- 

5,539,192 

3  265,354 

Reaches  the  Greatest 
Automobile  Market 
in  Canada 


The  clientele  of  the  paper  is  distinctive. 

It  is  read  by  the  directors  of  big  busi¬ 
ness. 

It  is  read  by  hundreds  of  bankers  and 
brokers. 

It  is  read  by  thousands  of  investors. 

It  is  read  by  hundreds  of  high  salaried 
employees. 

In  short,  the  wealth  and  industry  of  the 
nation  is  represented  on  its  sub¬ 
scription  books. 

It  has  a  constituency  whose  purchasing 
power  is  greater  than  that  of  any 
other  publication. 

Place  your  Automobile  advertising  in 
The  Financial  Times  and  get  the 
business. 


She  ymancial  Sfmes 


335  Craig  Street  West 
•  Montreal 


Jordan  Street 
Toronto 
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MINES  AND  MINING  SECURITIES 


BIG  MERGER  OF 
QUEBEC  MINES 
IS  NEGOTIATED 


The  Mystery  Deepens 


VUIjIiijV  ininbj  Aiinouncenient  by  the  promoters i 

a  rpn ^  of  the  "Mystery  Mine,”  who  have  j 

IIIjuU  1  lA  1  Lil/  coiiductins  from  Boston  a  I 

widespread  stor  k  sellinR  campaign  j 
„  J  ^  •  u  ij  Canada  and  Hie' United  States,  of 

Noranda  Obtains  Timmins  Hold*  tlio  details  of  their  bonanza  property 
ings  in  Waite-Montr'omery  which  is  to  make  their  fortunate 
and  Aldei-son  .subscribers  rich  has  but  served  to 

deepen  the  mystery.  In  a  special 
/'rkMc-rDTir'^it/c  ctcd  despatch  to  the  Toronto  Mail  andj 
CUlNb  1  KUCl  IVt.  blE.r  Empire  from  Lochlash,  Ont.,  R.  E. 

-  Crume  has  this  to  say  about  the 

Will  Mean  Economies  in  Devel-  three  claims  located  at  Missanabie, 


opment  —  Brings  Noranda  District: 

_  —  .  This  io  fllo  “niv 


“mystery  mines”  for  some  months, 
eighteen  of  these  veins  have  been 
opened  up  and  figurin.g  on  a  basis 
of  l.ObO  foot  depth  and  a  length  of 
one  mile  on  the  ore,  there  is  indi¬ 
cated  a  gross  of  $100,000,000  in  one 
vein  alone.  Another  vein  is  not 
so  good,  only  $16, 1100, 000  being  in¬ 
dicated  for  it.  ' 

In  an  "ultra-conservative  way”  : 
these  two  veins  are  estimated  to 
yield  $14.45  per  share  by  the  pro-  i 
moters.  | 

To  one  who  pretends  to  be  in  : 


^Dlt  D  A  AT  costs,  in  spite  of  the  fact  that  a 

i/1  ull/l  1  It/Ilu  Al  good  deal  of  low  grade  development 

ore  had  been  put  through  the  mill 
AAIH  I  A  irit  which  had  brought  down  average 

IjnALl  millhcads  to  between  $10  and  $11. 

M  Comparatively  little  of  the  high  grade 

DD/IMICIAI/^  O'"®  mine  had  beeh  put  throu,gh 

I  the  mill  recently.  During  mine  de- 

_  velopment  considerable  low  grade 

_  CL  u  IJ  ^  nre  had  been  opened  up  which  how- 

aver  Shareholders  Get  Cheer-  ^  ppj^j  ueserves  accu- 

rul  News  of  Results  mulated  in  the  stope  at  the  end  of 

At  Property  .4pril  amounted  to  16.000  tons.  This 

_  represented  broken  ore  and  was 

[Airr  tv/ir^r^iTD  A xc  oor^cix  about  one-third  of  the  stoping  ■width. 

lAKt  MUULKA 1  L  PROFIT  ore  from  the  2350  foot  level 

.  was  now  going  to  the  mill. 

ork  in  Lower  Levels  Uncov-  The  vein  at  2475  feet  depth  was 

ering  High  Grade  Ore _ Re-  "iflef  than  at  first  anticipated,  tl 

Ci.—i  »»  1  c  000 1  sevcn  feet  in  the  drift  but 

Mixes  Now  Stand  at  16,000 L^oth  sides  of  the  drift  were  in  ore  of 
Tons  I  high  grade.  A  shot  put  in  the  south  I 

- —  I  wall  exposed  another  three  feet,  thus  I 


Beaver  Shareholders  Get  Cheer¬ 
ful  News  of  Results 
At  Property 

MAKE  MODERATE  PROFIT 
i  Work  in  Lower  Levels  Uncov- 


serves  Now  Stand  at  16,000 
Tons 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 
LONDON,  ST.  THOMAS,  KITCHENER 


HEAD  OFFICE: 


Control  Definitely  to  Canada 
—  Timmins  Has  Important 
Holdings 

■  Confirmation  of  reported  negotia 
tions  lu-tween  Noranda  and  Noah  A. 
Timmins  looking  towarfls  the  acqui¬ 
sition  by  the  former  of  control  in 
the  Waite-Montgomery  and  Alder- 
son-.Mackay  properties,  was  forth¬ 
coming  during  the  past  week  when 
.1.  G.  Murdoch,  president  of  Noranda 
Mines,  Uimitod,  announced  the  con¬ 
summation  of  it  deal  whereby'  the 
Timmins  interests  relinquish  their 
majority  holdings  in  the  2  big  Que¬ 
bec  properties.  It  is  understood 
that  there  was  no  cash  consideration 
concerned  in  the  deal,  payment  for 
the  Timmins  holdings  being  accepted 
ill  .Noranda  stock. 

What  the  payment  represented  is 
unrevealed,  but  it  is  of  interest  to 
note  that  tbe  last  annual  report  of 
Noranda  showed  202,600  shares  un¬ 
issued  of  the  2,000,000  shares  au- 
tliorlzed.  This  was  before  alloiving 


This  is  the  “mystery  mine”  about 
which  much  comment  has  been 
passed  recently,  its  location  now- 
revealed.  It  is  utterly  discour¬ 
aging  to  thus  learn  that  within  ten 
miles  of  this  correspondent’s  re¬ 
sidence,  in  a  country  with  which 


close  touch  with  mining  develop-  j  Tomnto  nurmu  The  Finnnrini  Timo«.  indicating  at  least  a  ten  foot  width. 


be  is,  very  familiar,  a  mine  has  [  of  the  field. 


ment  in  this  district,  it  is  little  i 

short  of  overwhelming  to  learn  meeting  of  shareholders  of  Beaver  |  f  MAMITHRA  MINFC 

that  such  revelations  as  those  des-  Consolidated  Mines  Uimited,  held  V.  IlI/lllIlUDrt  iTllIlLiJ 

cribed  in  the  foregoing  have  taken  here,  the  proposal  of  directors  that  IIAC  AMDIli  CIKIAMPIiC 

place  here  without  any  inkling  j-the  500.000  preferred  shares  of  Kirk-  HAu  AlTIrLIj  rillAilvLiiJ 

being  had  by  anyone  interviewed  ;  j^nd  Lake  Gold  Mines  lyimited  held  _ _ 

Bp*'"’'’''  treasury  he  converted  Winnipeg.— At  the  annual  meeting  ! 

I  into  common  stock  of  the  Kirkland!,,-,,  Ar«hnr  n 

\ictory  Gold  Mines  is  indeed  a  :  Eake  Gold  Mines  .share  for  share  was  I 

"mystery  mine/*  for  among  other  '  ratified  unanimously.  Miles,  of  Toronto,  was  elected  pre- ; 

puzzling  claims  made,  is  the  ques-  |  jj  Hanna,  president,  informed  sident  of  Central  Manitoba  Mines,  i 

tion  a.s  to  how  an  ore  “length  of  |  shareholders  that  the  balance  of  Etd.,  which  operates  claims  near: 


been  discovered  which  boasts  of 


Victory  Gold  Mines  is  indeed  a 


no  less  than  fiftj'-five  veins,  and  I  “mystery  mine,”  for  among  other 
of  which  he  knows  nothing.  Ac-  puzzling  claims  made,  is  the  ques- 
cordlng  to  the  propaganda  of  the  I  tion  as  to  how  an  ore  “length  of 
“Financialistic  Debater,”  ■which  j  one  mile”  could  l)e  proven  on  only 
has  been  boosting  the  stock  of  the  I  three  mining  claims  of  legal  size. 

NEW  CAPITAL  FOR  IhIGH COPPER  VALUE 
TOUGH-OAKES  GOLD  I ATFROOD  PROPERTY 


Toronto.  —  At  a  special  general 
meeting  of  shareholders  of  Beaver  | 
Consolidated  Mines  Uimited,  held 
I  here,  the  proposal  of  directors  that 
:the  500.000  preferred  shares  of  Kirk- 
i  land  Lake  Gold  Mines  lyimited  held 
i  in  the  Beaver  treasury  he  converted 
I  into  common  stock  of  the  Kirkland  I 
■  Uake  Gold  .Mines  share  for  sliarc  was  I 
i  ratified  unanimously. 


34  King  Street  East  -  TORONTO 


KIRKLAND  LAKE  GOLD  MINE 

Upon  request  we  will  be  pleased  to  communicate  interesting 
information  regarding  the  latest  developments  at  this  mine. 

A.  E.  OSLER  &  COMPANY 


Stock  and  Investment  Brokers 


Cor.  Jordan  & 
iVIrlinda  Sis. 


TORONTO 


Established  1886 
"Phone 
ELgin  3461 


;  holders  of  the  preferred  stock  of 
!  Kirkland  Lake  Gold  were  in  accord. 


of  Dtd..  which  operates  claims 


Long  lyake,  100  miles  northeast  of : 
Winnipeg.  Howard  Clark  Davis,  of ; 


Retirement  of  Directors  Does 
Not  Indicate  Any 
Friction 


New  Mine  Changes  Situation 
With  Regard  to  Operations 
of  Company 


Toronto  Bureau  The  FtnnnrInI  Times  Toronto  Bureau  The  FInnnrInI  Times  ^  ' 

Toronto.  —  Hon.  1-.  H.  PlMppen,  Toronto.  —  In  the  past  Interna- 1 


j  In  presenting  the  annual  report  of  Boston,  was  elected  chairman  of  the  : 
I  Beaver  Consolidated  at  the  annual  chairman  of  the  lK)ard  of  directors. ! 
i  meeting  of  the  company,  president  anjj  q-.  f'uthbcrt  Anderson,  of  Win-, 
!  Hanna,  made  the  statement  that  .as  nipeg.  vice-president  and  treasurer.  ’ 
I  soon  as  possible  the  board  of  dlrec-  The  directors’  report  submitted  to! 
[  tors  proposed  to  liquidate  the  assets  the  shareholders,  announced  that, 
of  the  Beaver  Company  and  surren-  .lohn  Taylor  &  Sons,  of  lyondon. : 
I  der  its  charter.  He  said  that  the  England,  had  assumed  the  mine  i 
;  Beaver  Auxiliary  .Mine  had  proved  a  management  of  the  companys’  af-i 
j  dud.  but  that  a  relatively  small  fairs.  It  was  also  reported  that! 
i  amount  would  be  realized  from  sale  the  company  i.s  fully  financed,  there 
j  of  plant  and  possibly  the  property  now  being  $.3.50,000  cash  in  thetrea-l 
I  itself.  sury.  A  mill,  capable  of  crushing! 

I  Profit  .\f  Kirkland.  300  tons  of  ore  daily,  is  now  under  I 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


for  30.000  shyares  duo  to  Hollinger  as  k.C..  president  of  Tough-Oakes-  .(/"/xiVl  haVbeen  With  regard  to  the  Kirkland  Take  eomstruetion  at  themmeproperty 

a  bonus  in  connection  with  the  terms  Bnrn.side  Gold  Mines,  made  it  quite  \  nroLsUion  with  «^>'-e<’ ^rs,  re-elected 

of  the  agreement  when  the  latter  dear  to  your  correspondent  that  the  ;  sXsWiarv  metal  The  resX  has !  that  the  vein  at  2475  feet  was  the  for  the  coming  yeai  follows:  1 .  (  uth- 

j>romiscd  loans  for  development  to  intention  of  the  board  of  directors,  been  that  the  oiitniit  of  the  commnv i  ^'*'test  and  nicest  opened  up  in  the  ’’crt  Anderson.  Winnipeg,  Dow- 

the  amount  of  $3,000,000.  to  be  paid  excepting  A.  Burt,  of  London.  Eng-  Sarbeen  denendS  on  markeU  l<i>-'<land  Lake  Mine  to  date.  All  the  't«vies.  Boston;  Hon. 

for  by  a  <  per  rent,  bond  issue  car-  ^and,  not  to  stand  for  re-elcctlon  at  nickel  In  order  to  avoid  over- i  companies  of  Kirkland  L.ske  Holl.and.  London.  Eng.,  Hen- 

rying  a  bonus  of  capital  stock.  It  ibe  annual  meeting  was  due  entlrelv  production  of  nickel  it  was  neces  Lamp  regarded  their  properties  ns  ' ^ BostoiE  '^Dhur 

is  understood  that  the  hulk  of  this  ,o  an  effort  to  assist  in  the  financing  ^^aTv  at  «mes  rather  than  horizontal  pro-  M>les.  1  oronto;  Henry  C.  Taylor. 

l,.s  beoi,  ,,dv,ncc.l_by  Holley  jevelop-i  ef?,",  of  thl"  "J",!  pofUlon,.  an,I  Klrklood  L.ko  Gold 


.SO  that  Noranda  wili  have  left  in  nient. 


the  treasury  172,600  shares. 


An  English  group  is  putting  up  as  curtailed. 


that  output  of  copper  had  also  to  be|''^‘‘*®  confirming  this  view 


Right  from  the  Mines 

Latest  Nows  of  Northern  Mine 
Development.  Published  Weekly. 


mine  yran  leading  the  w  ay  In  deep  dc- 


The  constructive  elements  in  this  $250,000  working  capital,  p-'  Conner  a  market  has  alwavs  velopment.  Mr.  Tyrrell'  stated  fur-  CFI  f  ive  nil  <iTnrir«i 

deal  arc  easily  apparent.  In  the  the  present  board  is  retiring  to  beerprov.Med -  for  nickel  a  market  I  ther  that  you  could  walk  on  the  ore  OIL  SfOCKS. 

fir.st  place,  it  gives  allow  the  British  interests  greater  cst’ablished  by  the  com-:  body  from  the  east  boundary  of  New  York.  —  The  oil  stoci 


TIIK  MINING  AVTIIORITY 


body  from  the  east  boundary  of  New  York.  —  The  oil  stocks  are 
Lake  Shore  through  the  Teck-Hiighcs  still  inclined  to  sag.  bttt  pressure 
and  on  to  the  west  boundary  of  the  from  the  short  side  is  not  so  great 


THE  NORTHERN  MINER 

COBALT,  ONT. 


much  more  economical  development.  board' has  been  disappointed  that  ontnut  to  the  hieh  war  levels 

.\gain,  it  brings  this  outstanding  (be  mine  had  not  been  brought  to  a  _  i\ji  i.iimcu  i.. 

Quebec  miinng  company  definitely  profitable  basis  before  this,  but  both  HiS  Ore  lalue.  due  to  interference  w; 

tinder  (’anadian  control;  a^  A  Stuart,  mine  manager,  and  an  physical  conditions  at  the  mines, i  to  development  work, 

sures  f/.'"  ‘  English  engineer  sent  out  to  Inves-  as  a  result  of  the  development  of  the 

the  Hollingci  (  onipanj  vMth  the  con-  conditions,  report  Improve-  prood  property,  has  put  a  new  com- 

sequeu^^  Itcnefit  of  the  ex  wrt  adtice  conditions  at  deptlv  On  piexion  on  the  situation.  Copper 

available  from  this  quarter  the  basis  of  their  opinion,  the  new  content  has  Increased  as  compared 

but  not  of  least  iportan^  H.nds  have  been  provided.  vi-jth  the  ore  in  the  older  Creighton 

gives  to  Noah  A.  I  immins  easilj  the  -  Nickel  content  has  re- 

groatest  individual  holdings  in  Nor-  AMVIyKT  IIISi  OVERY  mained  about  the^  same  and  the  nre- 

anda.  Mr.  Timmins  previously  had  AI>PF.\RS  I.RPORT.WT  '  e  . 


Kirkland  Lake  Gold  ^line. 

.Mill  operations  had  varied  between 


as  it  has  been.  A  general  feeling  is  ' 
around  that  dividend  on  Marland  will  1 


$2  a  Year  in  Canatia 


$2. .50  a  year  in  United  Slates 


100  and  160  tons  per  day.  The  lower  either  be  passed  or  reduced.  Infor- 
tonnage  for  limited  periods  had  been  niation  from  sources  usually  well  in¬ 


due  to  interference  with  Imisting  due  formed  is  to  the  effect  tliat  the  re- 
to  development  work.  The  company  gulnr  dividend  may  he  c.xpectcd  on 


as  a  result  of  the  development  of  the  was  earning  a  moderate  profit  over  [  Phillips. 


The  Fi  lancini  Times  reaches  a  and  ahlc  to  buy  investmeiif  securi 
class  of  people  who  are  iiiferested  i  lies. 


greatest  individual  holdings  in  Nor¬ 
anda.  .Mr.  Timmins  previously  had 
a  siiibstantiai  stock  interest  in  addi- 


with  the  ore  in  the  older  Creighton! 
mine,  while  Nickel  content  has  re-| 
mained  about  the  same,  and  the  pre- } 
cious  metal  content  is  much  greater., 
The  importance  of  these  changes 


a  .tinsianuai  .  lotK.  iiHi  It,,  u  111  c  -  Toronto. —  The  recent  discovery  The  importance  of  these  changes 
non  to  ills  indirect  mteicst  made  in  surface  development  on  the  is  obvious.  .More  copper  can  bei 

Hollinger  holding.s;  „  Amulet  group  "A”  property  in  the  smelted  and  .sold  for  every  ton  of 

.”*^1  V  1-  nnT  nipni'i  Ro'O'n  Camp,  now  turns  out  to  he  ore  raised  from  the  mine,  while  the! 

and  Aldcrson-.  <ic  a  (  ^  ‘  of  greater  importance  than  first  re-  platinum  content  will  swell  the  rev-! 

Ill^  in  lliinirnr  Hp-  ports  indicated.  News  received  is  enues  of  the  company.  .Meanwhile,' 

to  the  effect  that  several  shots  put  as  the  markets  for  nickel  products' 


the  dominating  figure  in  mining  de 
\ciopmcut  in  Quebec  province. 

Fiiorinoiis  Ore  Reserves. 


in  over  a  length  of  about  500  feet 
had  revealed  zinc  ore  running  as 


The  news  of  the  closing  of  this  high  as  15  per  cent,  also  carry-  derstood 
deal  ciiine  as  little  of  a  surprise  in  ing  cheaper  copper  values.  veloped  oi 

view  of  the  fact  that  negotiations  This  discovery  was  said  to  be  lo  about  1 
liave  jieeii  proceeding  for  several  made  1^0  feet  to  the  west  of  the  the  stock, 
months.  .Mr.  Timmins  was  offered  main  shaft  approximately  close  to  — — 

cash  for  tlie  properties,  but  prefer-  the  south  boundary,  approximately  a  or|i|iTr 
red  to  take  .Noranda  shares.  'J’hrough  on  the  township  lines  of  Dufresnoy  /uLllVt 
this  double  trans:i-ction,  the  Timmins  and  Duprat.  , 


■  about  500  feet  grow,  the  general  output  of  the^ 
ire  running  as  mines  can  be  augmented.  It  is  un-, 
It,  also  carry-  derstood  that  the  net  value  of  de-' 
, ’allies.  I  veloped  ore  of  the  companj'  is  equal 

was  said  to  bei  lo  about  ten  times  the  par  value  of. 


interests  in  the  Quebec 


A  compressor  plant  and  rock  drill- 


concent rated  in  the  Noranda  enter-  Ing  equipment  are  being  rushed  to 
prise,  and  throe  mines  are  placed  the  property  to  expedite  the  work 


ACTIVE  EXPLORATION  ! 
SLATE  LAKE  DISTRICT! 


of  exploring  this  new 


The  ore  reserves  of  the  Horne  orebody.  Officials  of  Amulet  ac- 
property  were  conscrvutivcly  esti-  knowledge  the  discovery  of  another 


under  one  management.  of  exploring  this  new  mineralized  Timmins  Interested  in  Jfew  Field  in 

The  ore  reserves  of  the  Horne  orebody.  Officials  of  Amulet  ac-  Jlanitoba  District, 

propertv  were  conscrvutivcly  esti-  knowledge  the  discovery  of  another  T.  innir,or-  ni.rino-  .me 
mated  at  $25,100,000  by  Ernest  Hib-  body  of  commercial  grade  ore  but  th^Slate  Lake  district  win  probably 
l,c,t,  ....oml  inanawr  or  Homo  Cop-  M.oto  It.  proporlloM  ,ro  not  y«  dc  pro’.p'ooS  Z  goW 

per  (  orporation  in  this  annual  re-  termined.  anywhere  else  in  .Manitoba. 

port.  -  Noah  Timmins  has  bought  a  259r 

serves  are  estimated  at  .$11,000,000  perty.  interest  in  the  Gem  Lake  Gold  Jlin- 

and  those  of  Aldcrson-.'^Iackay  at  The  Waltc-Montgomery.  Aldcrson-  jng  Company,  following  a  recent  ex- 
aboiit  $3,000,000.  The  latter  esti-  Mackay  deal  is  the  largest  that  has  amination  of  their  property  near 


port.  Waite-Montgomery  ore  re-  - 

serves  are  estimated  at  $11,000,000,  perty. 
and  tho.se  of  Aldcr.son-.Mackay  at  Tlie 
about  $3,000,000.  The  latter  esti-  Mackf 
mate  does  not  mean  a  great  deal  been  : 
since  Towagmac  Exploration  whicli  histor 


about  $3,000,000.  The  latter  esti-  Mackay  deal  is  the  largest  that  has  amination  of’  their  property  near 
mate  does  not  mean  a  great  deal  been  negotiated  in  Canadian  mining  slate  Lake  by  one  of  his  engineers, 
since  Towagmac  Exploration  whicli  history,  involving  as  it  does  two  q'gu  be  employed  all  sum- 

has  been  in  cliarge  of  Aldeison-.Mac-  proven  mines  which  have  consider-  under  the  direction  of  F.  W. 

kay  operations  had  merely  to  put  a  able  possibilities.  The  ores  of  the  yicXeil,  The  extent  -of  the  break 
single  dliamond  drill  hole  recently  two  properties  become  available  for  ),as  not  yet  been  determined, 
lo  show  !10  feet  of  massive  chalcopy-  the  Horne  smelter  as  they  arc  re-  Another  Winnipeg  syndicate  has 
rite.  On  tlie  conservative  figures  quired.  This  is  a  superior  arrange-  peen  fonned  to  finance  the  prospect- 
given  above,  the  reserves  of  Noranda  ment,  since  ore  can  be  taken  as  and  of  the  15  claims  of  the  Redstone  I 
properties  are  increased  by  nearly  when  the  Noranda  management  cop-  group,  adjoining  the  Gem  Lake  Gold! 
.sixty  percent,  and  stand  at  $3!),100.- j  .siders  advisable.  Railway  facilities  .Mining  Company’s  property.  Sup-' 
000.  I  will  be  available  to  take  care  of  the  piles  have  been  shipped  in  and  a' 

The  Alderson-.Mackay  Conipany  I  shipment  of  Alderson-Mackay  ore  by  oamn  built  W  M  Mcllwraith  will 


DAWES 


will  bo  incorporated  almost  imnie- 1  November,  when  it  is  expected  the  supervise  the  crew  of  6  men, 
diatcly.  I'he  Waite- .Montgomery  will  j  Horne  smelter  will  be  in  operation.  face  work  only  is  planned. 


plies  have  been  shipped  in  and  a ! 
camp  built.  W.  M.  Mcllwraith  will 
supervise  the  crew  of  6  men.  Sur- ' 


1)C  Incorporated  in  due  time,  but  Indications  at  the  present  time  „  ,  -  i 

nothing  is  tieiiig  done  in  this  direc-  are  that  Towagmac  Exploration  Good  Sliowlngs  at  Kitchener.  j 
tion  at  the  present.  N.  A.  'rimmins.  Conipany  will  continue  lo  hold  its  The  GX  Sj-ndicate  has  12  claims  i 
Inc.,  owned  an  81  per  cent,  intere.st  interest  in  the  Alderson-Mackay  on  the  Moose  River,  just  north  of  ' 
in  Walte-.Montgoinery  and  a  65  per  mine.  This  will  make  little  differ-  Flintstone  I.iake,  and  quite  close  to! 
cent,  interest  in  Alderson-Mackay.  ence  in  the  situation,  although  ai  Slate  Lake.  The  syndicate  is  com-i 
Under  the  terms  of  the  agreement  by  various  times  it  has  been  rumored  posed  mainly  of  members  of  the! 


Good  Showings  at  Kitchener.  j 

The  GX  Sj’ndicate  has  12  claims  i 


cent,  interest  in  Alderson-Mackay.  ence  in  the  situation,  although  ai  Slate  Lake.  The  syndicate  is  com-i 
Under  the  terms  of  the  agreement  by  various  times  it  has  been  rumored  posed  mainly  of  members  of  the! 
which  the  latter  .property  was  ac-  that  Towagmac  might  swing  Into  the  Winnipeg  Grain  Exchange.  Last  sum- 
qiiired  by  the  Timmins  interests,  ad-  deal  also.  Reports  in  the  past  two  mer  they  started  out  a  party  of  pros-! 
riitional  stock  was  to  be  acquired  as  weeks,  suppleinentad  by  another  over  jiectors  to  acquire  claims  around, 
money  was  spent  in  development  the  week-end,  of  new  ore  discoveries  Red  Lake.  En  route  some  inter-] 

wprk.  'I'hus  .Noranda  secures  an  on  the  Alderson-.Mackay  property,  esting  showings  were  found  and, 

interest  of  approximately  70  per  indicate  that  this  mine  is  developing  were  immediately  staked.  From  10] 
cent  in  the  Alticrson  and  this  will  be  into  one  of  major  importance  which  to  15  men  worked  on  the  property: 
increased  to  aliout  75  per  cent,  as  makes  the  situation  interesting  for  during  the  latter  part  of  the  season,  i 

further  money  is  spent  on  the  pro-  both  Noranda  and  Towagmac.  A  wide  vein  is  said  to  have  been, 


ORSE 


an 


</  Porki 


LIMITED 

(KO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  RO'V’AL  HOTEL 

MONTREAL 


A  wide  vein  is  said  to  have  been , 
traced  400  feet.  Supplies  for  this, 
'  summer’s  -work  have  been  freighted  i 
in  and  an  ^tensive  programme  isi 
planned.  '  | 

Another  syndicate  has  been  form-: 
ed  to  find  out  what  is  on  the  Amazon 
group  at  Stormy  Lake.  A.  .1.  Mer¬ 
rill  will  be  in  charge  of  the  pros¬ 
pecting  force. 

At  the  Kitchener  property  latest 
reports  issued  by  the  company  state 
that  a  raise  is  being  driven  on  the 
125  ft.  level  and  that  assays  of 
$16.55  per  ton  oved  4  ft.  4  in.  of  the 
vein  were  obtained.  The  full  width 
was  not  exposed  at  this  point.  On 
the  225  ft.  level  crosscut  5  ft.  7  in.  Is 
exposed  and  assays  over  $9.00  per 
ton.  The  crew  has  been  taken  off 
the  Tene  6  shaft  and  is  being  used 
on  the  mill  construction  W’ork.  Foun¬ 
dations  for  tlie  mill  have  been  laid 
and  the  superstructure  started. 

GRAIX  MAX  BUYS  BLOCK. 

Winnipeg.  —  'The  old  Molsons  bank 
building  on  Main  Street  has  been  pur¬ 
chased  by  James  Richardson,  pro¬ 
minent  local  grain  merchant.  No  de¬ 
tails  of  the  deal  are  available  for 
publication  yet,  neither  Mr.  Richard¬ 
son  nor  the  Bank  of  Montreal,  who 
sold  the  property,  wishing  to  say 
what  the  price  Is  or  to  what  use  the 
building  will  be  put. 


byBLACKt 


same  non/  as  in  daVs 
old  (jenuine  Old Jte  and 'pforler'- 

^backed  by  over  lOO  years  (f  experience. 


r 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20,  1927 


DE  VELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

PROSPERITY  AND  I  -Esosppiv;A.o  PP,cfTi  MARITIME  TRADE  i  iiwujiivil, 
FALLING  PRICES  i WITH  WEST  INDIES 

m  experiekceI  shows  mcrease:  . 

-  i  1  ^  .  rx  ■  piano  are  developed  man 

Result  Is  That  Competition  Important  Export  Business  De-' British.  European  and  America 

I.  fcoonung  V«,  "L  -  IT jiSl]  .^d  veloping  1„  Ha,  I ' 

K®en  _ _ I _ J-  rotaioes  l  found  much  more  pmfltaibl 

— - - —  _ J I - — — ■  I  for  them  to  lay  down  plants  an 

CUTTING  OF  COSTS  „ _ /\  /  ^  MARKET  FOR  NAILS  manufacture  here,  than  to  dispatc 

_ _  /  /  _  their  goods  here,  and  have  thei 

M,auf.ela«r.  A«  Ncm  Evi-  pT]  tTp^HT  P.nd.r  &  Co.  Ar.  Finding  Tl»t  :  b«*ne. 

dently  Reaching  the  Limit  to  •<» - - - Lxpoirts  Increase  as  Competi-j  have  alrea^Jy  arrived.  To 

What  They  Can  Do  to  In-  - - *^*’®*"  Europe  is  Beings  example,  there  are  I'ord  plants  I 

U=^i*9Irs  =^J|g|U:J ■  1  FKtwiMijkrI  two  states  of  the  (‘onimon 

crease  Consumption  _ _  Eliminated  and  recently  it  wa-s  an 

Cleveland.— Prosperity,  like  pro-  / _ [  *’ '  r*.  Tuoli'  ’LIT  i  Company,  I.td.  (Australia, 

hlbitlon.  is  proving  to  be  very  dlf-  _  '  Saint  John.  The  increasing  *’''®**  |  growth  from  the  American  paren 

ferent  from  what  we  expected  it  to  l/^saal  imi  II  ims  was  "‘‘s®  between  the  Maritimes  and  the  I  concern,  had  secured  an  option  ove 

K.  Tt  is  hceominff  annarent  that  s  ''"fst  Indies  and  Cuba  is  indicated  I  20  acres  at  Granville.  1.1  miles  fror 

be.  It  is  becoming  apparent  tnat  rmrlne  the  month  ’bis  city,  and  fronting  the  tidal  wa 

protracted  prosperity  during  a  pe-  have  made  large  profits.  But  now  j me  "  I  ters  of  the  Paramatta  Biver.  Thi 

riod  of  declining  commodity  prices  it  is  beginning  to  be  apparent  that  of  April,  K.  G.  Betancourt,  unan  j  pompanv  has  been  in  business  her 

produces  the  keenest  kind  of  inisl-  manufacturers  have  reached.  Consul  here,  reports  that  exports  of  ,  for  some  years,  hut  the  enterpris 

ness  competition  This  is  an  unex-  ^11,”.''®  •"oaohing.  the  limits  of  their  Brunswick  grown  hay  to  Cuba  now  mentioned  means  important  cx 

pected  development,  for  we  have  i  from  this  port,  established  a  new  i  panslon.  for  the  manufaeture  o 

never  previously  experienced  a  long  |  ”  _ _  record.  April  records  shows  an  ex- 1 eani 

T^ori/vi  of  TJ7*o5iTvpri T V  riiii'ins  whicli  ■  ^  Inrg^  SC&i^  IS  tfllKPn  Of.  1  no  cnpi 

the^enenfl  ‘level  of  commodity  “fOrniT  niyCC”  »”•- j  tal  has  been  mentioned  at  £1,200. 

prices  persi.sted  in  deelining.  1  1/1|VLU  compared  with  the  pre-  000. 

The  fact  that  prices  keep  on  slow-  vioua  record  month,  that  of  January,}  If  Is  stated  that  other  AmericAi 

ly  going  down  means  that  the  sup-  DrfMO  PAIC1«n  ''•beji  the  shipments  totalled  4.334  j  ^'''7*'  "’'’I, 

plies  of  goods  tend  to  b«  a  ,i,t,e  DtilPlb  l\A10llU  p^Ies  valued  at  $7,353.88.  '‘vjfr  M  vea"  an5  'Jhat  h 

?hem."si  that  sellers  are  finding  IM  W  AQUIWrinW  i  tha^^aSa"3^lies‘’"cuha  ^  alS  fenced' in  by  a  protectlvi 

themselves  constantly  compelled  to  111  WA jHlllU  1  Ull  JJr  usivei?  ™  Tav  aSd  dSlng 

make  price  concessions,  and  buyers  r*  .  “u  .u-  ! ''^‘luired. 

are  continually  demanding  better  p.  .  “TT:;  ~  ^  "  estimated  that  this  Islanf 

terms.  The  result  in  many  lines  is  Financing  of  Flood  Zones  Re-  vnlu’  ^  |  continent  will  carry  lofl.oao.oort  peo- 

that  the  only  producers  who  can  op-  habilitation  is  Proceeding:  xh.  P'**- ^*'*“’’** 

.rat.  a,  a  pro,,;  ar.  tho.erto  c*p  a.  Sall,l.clo,ily  '  ,p™';raht,'.m’'ToT„”“p°'  ;  K'r? .TT.'r.-.'Tn  'LT;' 

SZlna  a"  to  r.’S;?;  ,  ™  -  .^F-nTlNTi:RFgT  "a'n'Tn™  a'.."o",:.7  ITlt ' 

their  operating  costs  about  as  rapid-  LOW  RATE  OF  INTEREST  ,  -a  .ome  S7'i  OiVl  00  I  fban  live  on  the  land,  w'hich 

Iv  as  the  price  levels  o  fthetr  com-  -  V'’"''  of  some  $< 5.0M.00.  |  ^  principal  in- 

modities  decline.  Those  who  cannot  Washington.  —  For  every  sandbag '  Bn?nswTk  e^iniTe^tent  ‘  citizens  of  Great  Brit- 

do  so  are  encountering  serious  dif- i  thrown  on  a  crumbling  Miss.issippt  j  _  camnio  irf  tho  I  ain  to  migrate  to  this  southern  land 

Acuities.  i  levee  another  dollar  is  being  mohil-  under  the  same  flag.  Thus  popu- 


AUSTRALIA  WANTS 
NEW  INDUSTRIES 

I  . _ 

I  Expects  Tariff  to  Bring  Branch 
Plants  From  Other 
'  Countries 


Sx'dney. — It  Is  anticipated  that  as 

“1^ - T  .  ,  tariff  plans  are  developed  many 

Important  Export  Business  De-'  British,  European  and  American 


veloping  in  Hay  and 
Potatoes 

MARKET  FOR  NAILS 


manufacturers  will  he  attracted  to 
'  Australia.  The  thought  is  that  tt 
will  be  found  much  more  proflAible 
for  them  to  lay  down  plants  and 
manufacture  here  than  to  dispatch 
their  goods  here,  and  have  them 


^  I,  .  _  Pender  &  Co.  Are  Finding  That:  burdened  with  a  heavy  duty. 

I,'  /  y -  ..  ;  Some  manufacturers  of  other 

,0 - ^ - -  Exports  Increase  as  Compeb-j  have  already  arrived.  For 

*»  - y - tion  From  Europe  is  Being' example,  there  are  Ford  plants  in 

I  Eliminated  '  «taie.s  of  the  Common- 

», - ^  ^  I  wealth,  and  recently  it  was  an- 

- - / - •*«“«  The  Fln««rl-I  Time.  !  » 

J _ _  .  .  u,..4  .Rubber  Company.  I.td.  (Australia,  a 

_ tZZIZ  Saint  John.  The  increasing  bu.l- 1  from  the  American  parent 

”  iMi  ,1  ness  between  the  .Maritimes  and  the  I  concern,  had  secured  an  option  over 

^  M'est  Indies  and  Cuba  is  indicated  |  20  acres  at  Granville.  1.3  miles  from 

In  nnnv  w-ivs  ruirintr  fbe  month  this  city,  and  fronting  the  tidal  wa- 
have  made  large  profits.  But  now  j  I  ters  of  the  Paramatta  River.  This 

it  is  beginning  to  be  apparent  that  of  April,  R.  G.  Betancourt,  f  uban  business  here 

many  manufacturers  have  reached,  Consul  here,  reports  that  exports  of  :  some  years,  hut  the  enterprise 

or  are  reaching,  the  limits  of  their  Brunswick  grown  hay  to  Cuba  '  now  mentioned  means  importantex- 

from  this  port,  established  a  new  i  Panslon.  for  the  manufaeture  of 
aucuon.  n  eh—-,  on  ...  1  Gres  and  motor  accessories  oil  a 

-  record.  April  records  shows  an  o*- 1  talked  of.  The  capi- 

^^CDrniT  nivrr>>  *ll'-|tal  has  been  mentioned  at  £1,200.- 

bllljl/ll  UIIvIjU  512.62  as  compared  with  the  pre-  000. 

vioua  record  month,  that  of  January,  If  Is  stated  that  other  AmericAn 

BEING  RAISED  rr  r 

IfUIlIU  liniULll/  bales  valued  at  $7,353.88.  vear  Kv  vear  and  that  la 


have  made  large  profits. 


ability  to  reduce  their  costa  of  pro-  j 
duction. 


“CREDIT  DIKES” 
BEING  RAISED 
IN  WASHINGTON! 


early  established  in  a  fleld  that  must 
grow  year  by  .vear  and  that  is 


TM  U/ACUUklPTAWT'  went  on  to  state  NeflnltHy  fenced' in  by  a  protective 

IW  WAuIlllllllUll  that  Canada  supplies  Cuba  almost  Lgrlff  that  will  rise  as  appears  to 
•*'  If  vig  exclusively  with  hay  and  during  |  ^pquire,!. 

- -  _  _  March  one-third  of  the  entire  ship-  j  jg  estimated  that  this  laland 

rinancing  of  Flood  Zones  Re-  rnent  went  through  Saint  .John,  the  1  ipp.ortn.oort  peo- 

habilitation  is  Proccedint’  kind* 

•  ‘^bipments  of  all  kinds  passion  of  enterprise.  There  is  con-  1 
:>atisfactonly  through  Saint  .Tohn  to  Cuiw.  in ,  f^ienre  that  the  increase  In  manu- 

t  O  '^*'’*^*  l  facturing  win  attract  more  new  re- 

LOW  RATE  OF  INTEREST  U25.445.41  an  increase  over  the  pre-  ^ 


Is  your  booklet  on  his  desk? 

That  attractive  booklet  which  creates 
an  interest  that  won*t  be  sidetracked, 
and  which  stimulates  action  by  the 
men  who  make  the  larger  decisions  in. 
business — is  it  yours  or  your  com¬ 
petitor’s  ? , 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  hdpyoiL  Use  him. 


pic.  so  there  is  ample  scope  for  ex- 


The  total  shipments  of  all  kinds  j  pamslon  of  enterprise.  There  is  ron- 


fhroiigh  Saint  John 


ftdence  that  the  increase  In  manu- 


O  i  '^♦'’‘^*;;^”'‘'’lfacturing  will  attract  more  new  re- 

LOW  RATE  OF  INTEREST  I  U2.^.445  41  an  increase  over  the  pre- 

_  U'’"''  of  some  $4  5.0M,(10.ig^  has  bean  the  principal  in- 

M^ashington.  —  For  every  sandbag '  '  ducement  to  citizens  of  Great  Brit- 


I,,  Fw  *  .  levee  another  do  ar  is  being  mohil-  material  for  paving  the 

There  is  no  doubt  that  the  conn- 1  zed  in  the  “credit  dike’  in  hahilita-  national  road,  now  under  con- 

try  as  a  w  hole  i.s  enjoying  an  era  of  i  tmn  of  business  and  agriculture  In  ;  ptruction.  mav  be  supplied  from  this 
exceptional  prosperity  which  has  the  flooded  areas,  j  province 

lasted  with  only  brief  interruptions  |  M’orktng  at  full  speed  and  with  |  ‘  Potato' shipments  through  Saint 
since  the  latter  part  of  19...  Our  j  tbe  efficiency  of  a  well  oiled  machine  i  j^bn  in  April  to  Cuba  also  showed 

national  income  is  ne.arly  three  the  Pnited  States  intermediate  credit  a.  substantial  gain  the  total  being 
times  as  great  as  it  was  just  before  banks  and  their  org.anization  are  97.210  bushels  valued  at  112,869  50 
the  war  .  Employment  is  general  proceeding  with  the  tremendous  task  !  aa  compared  with  34.2.50  bushels  In 
and  the  purcha.smg  power  of  the  yf  building  up  a  credit  structure  to  March  valued  at  $40,340, 

industrial  worker  s  wages  IS  great-  carry  over  the  inundated  areas,  after  The  Canadian  Government  Mer- 
er  than  it  has  ever  been  before  eith-  (be  muddy  waters  recede  and  after  chant  Marine,  limited,  passenger 
er  in  this  country  or  in  any  other.  *i,„  n.c  1,,^  k..  _ v.* _ -  _ _ .j. 


u  :  Ju  .  ,  .  “"rT”  under  the  game  flag.  Thus  popu- 

that  the  material  for  paving  the  (be  rate  hoped 

Cuban  national  road,  now  under  con- 1  (q,, 
struction.  may  be  supplied  from  this  !  '  _ _ 

fpr,rc„hr“.o*,hSs|i'ONi)ON  descries  hope 

a.  substantial  gain  the  total  being  i  IN  APPii  TDAnr  prriiDN 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA  j 


IN  APPII  TPAHF  PPTIIPN '  tuonth's  adverse  balance  was  £.36,-  tlcally  stationary  and  re-exports  the  same  as  in  April,  1926.  Abetter 
Irt  /irillL  lli/IDL  I\L I  UIlll  j  327,000  against  £38,495,000  a  year  4.9^  higher.  England  is  still  im-  textile  trade  Is  indicated  by  an  in- 


ago,  and  £40.639,000  in  the  preced- 1  porting  steel  largely. 


amount  crease  of  12ViCc  in  April  exports  of 


Great  Britain's  foreign  ing  month.  Nevertheless,  the  visible  brought  In  last  month  being  £889.000  cotton  iiiece  goods. 


industrial  worker  s  " ages  m  great-  carry  over  the  inundated  areas,  after  The  Canadian  Government  Mer-  trade  figures  for  April  are  taken  deficit  for  the  year  to  date  is  still  greater  than  In  the  previous  April;  From  now  to  the  end  of  the  year 
er  m  th  *  cnnift^rv’"  nnv  ^rw'  muddy  waters  recede  and  after  chant  Marine,  limited,  passenger  here  to  indicate  a  flickering  reviv.i.l,  much  larger  than  in  the  same  four  yet  in  the  face  of  that  movement,  ex-  the  trade  figures  should  show  a  sub 

Tho  T-«in^oa  nf  inHiiitriii'  rL^fita  l'*”*  emergency  has  been  met  by  and  freight  service  between  r^anada  It  is  Imposaible  to  point  to  any  one  months  last  yea.r,  being  £150,391.000  ports  of  iron  and  steel  were  £500,0.10  stantlal  advance  over  1926.  as  the 

arc  area  ter  than  at  anv  nre^nii*  i  Gross.  and  the  M'est  Indies,  under  the  new  consideration  as  ghdng  und'oubt«d  against  £133.324,000.  above  April.  1926.  Coal  imports  have  comparison  will  be  with  the  general 

^  “1  The  “flood  dike  of  credit"  is  being  '  trade  treaty,  has  been  inaugurated  evidence  of  this,  hut  the  total  fig-  Compared  with  1926.  April  Imports  practically  ceased,  hut  exports  were  strike  in  May  and  the  coal  strike 

Tt  (a  Tirnhahla  that  natinmi  nroa  I  Uirown  lip  in  M'ashington.  even  .as ,  hv  the  S.i?.  Canadian  Skirmisher  ures  are  more  encouraging.  The  declined  1.7Cc  exports  were  prac-  conslderaMy  below  March,  although  which  lasted  untM  November. 


any  previous  I 


nernl*  wfn^rpmam^lt"a^*h?-h  ^C^i  i reinforce  dikes  along  the  '  with  passengers  and  freight  from 
rtiiria^tr  tba  ramairiina- mnntha  nf  1  Qe-  "Father  of  Waters".  The  purpose  of!  Saint  John  and  Halifax  sailing  from 

S”fharb:.X'S!”?rp"'.m;r«  w^.hlna.™  ....kaba  ,..er  Por.  M»y  ,20,>p  FP, 


much  larger  than  in  the  same  four  yet  in  the  face  of  that  movement,  ex-  I  the  trade  figures  should  show  a  sub 
months  last  yea.r,  being  £150,391.000  ports  of  iron  and  steel  were  £500,0.10  stantlal  advance  over  1926.  as  the 
against  £133.324,000.  above  April,  1926.  Coal  imports  have  comparison  will  be  with  the  general 

Compared  with  1926.  April  Imports  practically  ceased,  hut  exports  were  strike  in  May  and  the  coal  strikp 
declined  1.7f^i  exports  were  prac-  conslderaMy  below  March,  although  which  lasted  until  November. 


find  It  difficult  Vo  beneve  that  the  ^‘^‘n.cency  in  the  flood  ,  time  ^heinc^a^^^ 

Ltual  l  exists^'^Rul^fs:"  I  Three  states  are  primarily  affected  n  temporary  monthly  passenger  and 

SSv  large  In  the  ag^^^  food.  These  are  Mississippi,  freight  service  Is  to  be  provided  by 

Anf  thL  w-  n  1  Arkansas,  and  Louisiana.  In  each  Of  I  two  boats  sailing  from  Saint  John 


actually  exists.  Business  profits  will 
probably  be  large  in  the  aggregate, 
and  they  will  tend  to  go  main- 


Iv  to  the  the  firms  that  opem  these  steps  are  under  way  to  organ- !  Halifax  to  the  isl^ds  of  the 
a^e  so  efficieX  hTt  thev  ize  finance  corporations  to  ,ake '  group.  In  addition,  month- 

ate  .o  etnctenTii  mat  rnt^  can  iin  nj„a_(a_p  .i,-  rreHit  m  hf>  PvtenH  ■  'y  sailings  for  freight  have  been  ar- 
densell  their  competitors,  or  that  anianiage  or  tne  crertlt  to  be  extend-  hv  two  other  boat*  from 

nrodiice  goods  which  are  distinctive  federal  intermediate  credit  ''oais  trom 

pronuce  goons  wnirn  are  nistinctne-  ^-hieti  n-iii  ho  the  ,Y,Qir,  r.rer> !  these  ports  thus  providing  a  fort- 

ly  more  attractive  than  the  aver- 1 ,  •  ^"’Ch  will  be  the  main  .  _j_i,(i..  pp_-(.p  Freight  service  Is 

age  or  that  have  arranged  bv  mer- 1  4he  states.  Twelve  federal  in- j  ti'^ntlj  .erviee  freight  '■ 

age.  or  inai  iiaae  arrangrn  n>  mer  ,  ^  eFe.iit  h,„iF.  e-o-e  o,.the,  also  to  be  maintained  from  St.  I>aw- 

gers  or  agreements  to  avoid  the  ex- I credit  banks  were  author-  norts  and  the  existing  seriice 

tremes  of  comnetltion  1  *=''‘-<1  I'V  Congress  in  1923  with  $5.bon.-  I^™  and  tne  existing  semce 

iremes  oi  compeniion.  e,eh  t.,  '  to  the  western  Islands  of  the  <  ana- 

Prosperity  and  Prices.  uith  th^'i'o  Government  Merchant  Marine 

The  outstanding  difference  be-  ”""' InfireT  is  to  be  maintained, 

tween  this  prosperity  and  previous  I  These 'banks  are  authorized  to  Helping  Potato  Trade. 

prJods  of  good  business  is  that  tn ;  ^Q^row  1(1  times  their  capital  stock.  If  the  government  and  the  potato 


ate  so  efficiently  that  thev  can  un¬ 


to  the  western  Islands  of  the  «'ana- 
dian  Government  Merchant  Marine 
is  to  be  maintained. 

Helping  Potato  Trade. 

If  the  government  and  the  potato 


®  ^  ^  I  or  a  total  of  $600, CmO.CKM).  by  Issuing  shippers  of  New  Brunswick  lend 

a  ’■a-f®  of  interest,  sufficient  assistance  it  is  the  opinion 
nwi^pot  wT*  debentures  are  exempt  from  of  »  Prominent  New  Brunswick  po- 

ployment  was  general,  while  tiow  ^  state  and  local  taxation  tnto  grower,  who  has  just  returned 
increasing  numbers  of  them  are  hard  siam.  ana  locai  laxaiion,  .  ^  .  regular  schedule 

nut  to  it  to  make  anv  nrofits  at  all  those  of  shorter  maturities  selling  I  “Ome.  tnat  tne  new  regular  scneauie 

pui  to  u  lo  maae  any  proiiis  at  isio'  direct  line  steamship  service  be- 

The  present  trouble  is  not  with  the  present  emergency  the  in-  Saint  John  and  Havana,  Cuba, 

aggregate  volume  of  profits  being  tne  present  emergency  tne  in  i  ,,,  ^  inaugurated  hv  Sentemher 

made  but  rather  with  their  distrlhii  termedlate  credit  banks  are  prepar-i  ,  im  inauguraiett  n>  beptemoer 
maae,  out  rainer  wim  tneir  aistnou-,  onerate  on  a  oniiev  of  aVtvanP  i  l-'f-  This  statement  was  made  by 


tion  -  ing  to  operate  on  a  policy  of  advanc- !  ‘  \  was  ,i,aae  uj 

The  cause  of  the  most  serious  dlf-.  fng  tip  to  .$4  for  every  $1  rai-sed  .  ^p^tato” shippers  of Sck^ll^"  i 

ficultics  that  many  businesses  are  ‘ ’o®ally  in  the  flood  stat^  sp^ent ‘five  weeks  iV 


encountering  l.s  to  be  found  in  theis*PP4  and  Arkansas  finance  corpora-' 


Cuba  looking  over  the  situation.  Mr. 


steadily  declining  levels  of  whole- Itions  of  banker.s.  business  men  and  ^  conference 

sale  commodity  prices.  In  the  dla- ;  agricultunsts  are  being  formed  to  1  g^ard  of  Trade  and,  I 

gram  there  are  eight  pairs  of  lines  ,  take  advantage  of  the  funds.  ,  eventually,  it  is  expected  the  project ' 

representing  the  movements  of  gen-!  In  Louisiana,  a  corporation;  carried  to  Ottawa  and  placed' 

eral  business  and  of  wholesale  prices  |  brought  into  effect  last  year  to  aid.  hpforp  thp  Tmdp  in#t  Commorpo  tip-' 
in  eight  two-year  periods  of  business  I  the  cotton^  situation  probably  will  be  !  partment. 

recovery  and  prosperity.  The  solid '  renamed  and  the  same  machinery  |  Negotiations  for  a  fortnlghtlv  ser- 
llnes  represent  the  movements  of  used  for  the  flood  financing.  With  a  vice  between  Saint  John  and  Hava- 
general  business  below  or  above  thei  capital  of  about  $l,000.(X»b.  this  cor-’  pa,  have  been  opened,  Mr.  Esta- 
normal  level  which  is  represented  poration  will  be  able  to  draw  up  to  broolcs  stated  but  he  expressed  the  ' 

by  100.  The  dot^  lines  show  the  .^4,000.000  to  start  the  inundated  ,  opinion  tL^if  the  AssSfd  Sh^  | 

course  of  wholesale  commodity  areas  on  a  new  lease  of  business ;  pers  and  others  would  cooperate  it  I 

prices  if  the  average  for  each  twoMjfe.  :  would  be  possible  to  load  a  vessel 

years  is  taken  an  100.  In  each  pe-,  Delegations  from  Mlsslsisslppl  and;  every  week  at  Saint  John.  Such  an 
nod  except  the  present  one  rising .  Arkansas  have  already  been  in '  arrangement,  he  said  would  do 

prices  have  accompanied  advancing  ■\\-ag(jjpg(f,P  discussing  the  situation'  away  with  the  routing  of  New  Brun- 

Duslness.  This  time  business  stays  j  Trea.sury  officials.  Eugene  ;  swlck  potatoes  through  New  York 

well  above  normal  while  the  price .  yigygj.,  f’arm  Loan  Gommlssloner, '  and  Boston,  as  was  done  la-st  season 

lei  el  persistently  sags  downwoird.  i  following  an  Interview  with  the  Mis-'  to  some  extent  and  .incidentally, 
■Meanwhile  employment  conditions  save  the  evtra  rail  haul  to  tha  sea. 


1 


swlck  potatoes  through  New  York 
and  Boston,  as  was  done  last  season 


have  been  good  and  industrial  wages 
have  remained  high  with  the  result 
that  the  American  people  have  had 
in  the  aggregate  an  enormous  pur¬ 
chasing  power.  But  because  commo- 


followlng  an  Interview  with  the  Mis-'  to  some  extent  and  .incidentally, 
snssippi  delegation,  announced  plans,  save  the  evtra  rail  haul  Jo  the  sea-| 


dity  prices  have  been  declining  i  ®  Mississippi  finance  enr- , 

there  has  been  little  commodity  .spe- ;  P'^*'®Gon  with  $1, 000,000  capital,  .md  | 


have  reniameri  hi-h  wi  h  thJ  ^  agricultural  rehabilitation  in  the'  hoard  totaling  20  cents  a  bag  and  aj 

that  the  AiSeriean  J^^^^  Good  territories  of  that  State  I  of  several  hundreds  of  dollars 

in  an^eTormon\  $1,000,000  Finance  f'orporation.  i  to  the  shippers.  Incidentally,  he  I 

in  the  aggregate  an  enormous  pur-.  committee  nronosed  oreaniza-  tt  would  atract  to  Saint  John: 

chasing  power.  But  because  rommo-  !  .  J  op  committee  proposed  organiza  ^  cargoes  for  Cuba  now  beina 

ditv  Tirices  have  been  deeliniriEr  1  t'on  of  a  Mississippi  finance  cor- 1  o'ner  targfte.s  lor  i  uoa  now  neing 
niiy  Pric^  declining  _„ration  with  31  000(109  eanital  ind  ’’outed  through  the  I  nited  States. 

there  has  been  little  commodity  spe- i  P^'^^tion  Mitn  capital  .and  I  .  ,  increased  trade  he  ■ 

culation  either  in  the  onen  markets  the  co-operation  of  the  Farm  I.oan  '  .  .7,  increased  tiade  tie  , 

cuiauon  euner  in  ine  open  marKeT.S:  i  TnteFmeaiafo  ProHit  t'veen  the  We.st  Indies  and  the  Mari- 

or  in  the  form  of  the  building  up  of.oc^t^o  the  Inte. mediate  Credit,  (.  interesfJna  statement  wasi 

inventories.  No  one  has  wanted  to  !  of  New  Orleans  was  assured.  |  “  \  "  KnoH^m'rJiager  of 

kccumal.u,  „or.  !*  "T''',.  ^ 

goods  than  necessary  because  It  was:  prove  the  making  of  ariva^es  by  manufacturers  of  wire,  wire  I 

probable  that  if  they  were  held  long;  the  Intermediate  Credit  Bank  up  to  i  addressing  the  Y  Men's  I 

t^hey  would  decline  m  value^  3  his ,  $4  (^00.000  if  nece.ssa.ry.  i  Club  at  Monston  .when  the  Maritime 

has  produced  hand-to-mouth  buying.  W  hen  the  committee  left  Missis- ,  (he  Canadian  Manufactu- 

It  bn.S  brought  about  a  close  and  Sippi  capital  of  $361,000  already  had  ver«:’  A««!neiation  in  spealnn  in 

responsive  relationship  between  de-  been  subscribed  and  it  was  expected,  (jj^t  city,  recently.  Mr.  "Knoll,  In. 

supply.  j  that  a  total  of  .$500,000  will  be  ob- 1  pointing  out  that  expansion  of  busi-i 

In  InP  previous  periods  of  proppe*  j  tRined  wiililn  the  stH,te*  Ttie  Assist- 1  ness  is  possil^le  under  the  new  rf-' 

rity  when  prices  have  risen  mer- ;  ance  will  be  extended  through  local'  rangement’with  the  West  Indies  had  I 
chams  and  jobbers  have  ord-  red  banks  to  a  considerable  extent.  been  increased  62  per  cent,  in  19261 

anead  of  their  nee  is  be, 'au.sc  they  ^  A rkan.sas  is  handling  the  credit  over  the  previous  year  and  that  1927  j 

have  realized  that  prices  would  be  emergency  in  the  same  way  with  a  ,  would  surpass  t.he"  best  year  In  the] 
.I’.gccr  later  on.  .M.anuta'.tuier.s  committee  of  leading  bankers  rals- ,  history  of  the  company.*  ^rr.  Knoll' 
speeil^ed  up  podimuoa  and  incrca.s- 1  (or  capital  of  about  .$500,000  on  |  said  that  European  competition  has,! 
cd  their  Inver. ‘i-cs  for  the  •- air.e  ([j^,  credit  hanks  will  advance  I  to  a  large  extent,  been  eliminated  in  I 

’e..son.  This  r  -sr.  trd  in  advancing  |  oioney  up  to  $2,000,000.  The  total  i  that  territory  and  he  urged  the  ne- 
wages  and  rompctition  for  labor, ,  (j,p  j.(3(pg  the  |  cessity  of  taking  full  advantage  of, 

t-or  a  year  or  ,so  under  surh  eoridi-  i  p^p^((  banks  mav  reach  $10,000,000,  I  the  new  opportunities  for  Canadian 
I  -'’  The  Mississippi  committee  stated  !  business, 

tnerrhnnta  Bir,n  that  planting  of  Totton  Up  to  .Time  10  I  A  llUIc  ovst  a  year  and  a  half. 

Tea  After  TH,^e  lUo  !  "-ith  the  early  maturing  variety,  for  ago.  by  the  way  .the  business  of 

Kiiree  of  indiiKtriai  nntnnt  u-  which  (here  is  ample  supply  of  .seed;  .Tames  Pender  &  Co.,  Limited  in  the 
bring  about  freight  car^  shortages  I  permit  a  "safi.sfactory  W'e.st  Indies  was  threatened  >vitli  to¬ 
on  tL  railroads,  and  the  increases  The  committee  feltjhat  this  talexMnetion  through  ^ 

in  Industrial  mvrolls  ainm?  with  borue  nut  by  experi-  odd  German  competition.  The  situ- 

speculat  on  ard  TadvanSrarTees  I  ®nce  with  floods  in  1912  and  1897.  otion  was  placed  before  the  employ- 
..LT.Tia  1 1  e,.  aQv,ancing  prices.  _ _ _  agreed  to  work  a,  certain 

to  rrau'l”  ^In  'crrfu'^,'i':i'nfSE”|I'"’ROVF.ME.vr  IK  Ofll.OOK  amount  of  overtlm-  ouch  wcelt  wlth- 

■rtu  SlI,  VS  0.  p^o'  S"  EOK  I- UKIK..  ro* PAKT  M'tf:,'' "S:  i" X'tTt 

would  be  at  an  end.  Saint  John,  N.B.  —  Following  a  market  for  their  firm  Fn  the  ®i^nt 

rndei  present  conditions  with  de-' meeting  of  the  directors  of  the  Brit-  of  profits  being  made  the  men  would 
dining  pr[ce,r!hes^  self  geneJated  I  ish  Canadian  Packing  Company.  Urn- 


iiava.-  realized  that  prices  would  lie  emergency  in  the  same  way  with  a 
h’.'JCCr  later  on.  M-anUta'.tUier.s  mmmittee  of  le.Trllnv  hanker*  rals- 


money  up  to  $2,000, OCiO,  The  total  1  that  territory  and  he  urged  the  ne- 
ererift.  for  the  three  states  from  the  |  cessity  of  taking  full  advantage  of 
credit  banks  may  reach  $10,000.000,  I  the  new  opportunities  for  Canadian 
The  Mississippi  committee  stated  !  business, 
that  planting  of  cotton  up  to  June  10  I  A  little  over  a  year  and  a  half. 


in  in^istria  rn^  along  with!  "'G,  by  experi-  and  carman  competition.  The  situ- 

speculat  on  ard  TadvanSrarTees  I  ®nce  with  floods  in  1912  and  1897.  ation  was  placed  before  the  employ- 
aav-anemg  prices.  _ _ _  agreed  to  work  a,  certain 

to  rVu'l”  V'  'crrfu'^uTp'nfSE^iIt'FROVF.MEST  IK  OflEOOK  amount  ol  overtlm-  each  week  nith- 

■rVu  SlI,  VS  0," p V  “  u“  EOK  I- UKIK..  EOHrAKE  Vii:  i"  m’’  if  tfe‘’V™t 

would  be  at  an  end.  Saint  John,  N.B.  —  Following  a  market  for  their  firm  in  the  ®i^nt 

rndei  present  conditions  with  de-' meeting  of  the  directors  of  the  Brit-  of  profits  being  made  the  men  would 
Clin  ing  pr[ce.r  he^  sTgenem^^^^^  Canadian  Packing  Company.  Tim-  ^5  per  cent,  ther^  and  the 

tlVru'cllV  “.“nr  or'p'tVpoVy  1«.  'V-  Elmm.,  pr.s,dfnt,\,al.d  ."pTuVIL.”  orVSf.du^S  Si 

have  not  aPPoated  Nallott.ul  In.om.  that  a  more  hopeful  »olutlon  |a  the  ..J'"..  ^  J  J.  eVpaVa 

has  I'oen  high,  and  national  saving.s  ,  situation  is  now  in  sight  and  that  he  ^  (^  (^pg(  also  came 

large,  with  the  result  that  interests  did  not  consider  it  .M  all  improbable  ^.j(,,  (,,p  voluntary  service, 

rates  hav;e  remained  low.  I*roduc-|  that  the  control  of  the  company  The  market  w.os  held,  competition 
tion  has.  become  progressively  more  ;  would  stay  m  the  Maritimes.  An-  been  pracUcally  eliminated  and. 
efficient,  and  tho.so  manufacturers  ;  other  meeting  is  to  be  held  soon  and  „nder  the  new  trade  agreement  ha.s, 
who  have  been  most  successful  in 'certain  aspects  of  the  situation  ar.?  Kn^ii  noint*  nut  been  devel- 1 

educing  their  .sets  of  operation  to  be  discussed  with  the  Government,  ojed  to  a  marked  extent 


IS  always 

Reasem  / 


Scrupulously  Clean 

Apart  from  the  purity 
and  quality  of  the 
materials  used  in  the 
brewing  of  • . 

Dow  Old  Stock  Ale 
the  most  scrupulous 
cleanliness  has  to  he 
observed :  hence  the 
minute  care  exercised 
throughout  all  the 
brewing  processes  of 
—  this  perfect  Ale*  — 


9)ct0 


Old  Stock  Ate 

malured 


agents  in  the  West  Indie.s  also  camel 
in  with  the  aid  of  voluntary  service.  | 
The  market  w.os  held,  competition  j 
has  been  practically  eliminated  and.! 


Jlandard  of  Strength  (md  Quality *-*1 


educing  their 
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<asso  Cbiion 

are  Canadas  best 


S 


Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc., 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 


Th^  Wabasso  Trade 
Mark  \n  a  guaranlre  of 
highrst  quality  cotton 
fabrics;  none  finer,  any¬ 
where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


WHO  TO  DEVELOP 
POWER  SITES  OF 


Western  Canada  Develops 
As  World* s  Bread  Basketh: 


STOCKS  and  BONDS 

(  naadlan,  Rrlllsh  and  Amrrlran  Herurilirs  Bought  and  Sold  on  all  PrIneliiBl 
F.irhangrt  for  fash  or  on  ronsrrTatiTP  maTgln<i. 

Private  wire  connectiont  New  York,  Montreal,  Toronto. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIRBO 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  iO.OCO  DARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

KnA,\K  s  MMiaiKN,  wm.  \t.  iin«:Hist»\ 

Directors 

R.  Al.  BALLAM  YNF,  TAX  KEHF,  BIF,\ VKM"  N.  J.  BKKKN 

IIO.\.  «IB  LIIMFR  r.OfIN,  h.C.M.ti.  «;KO.  V.  IIASTIX;S 

WALTFB  MOI.SON  B.  Vt .  IIKFOKI)  \B\KB  MX.MA>  .f.  K.  L.  BOSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  I>.  Ill  r«  IIISON  T.  F.  MrVALLY  A.  f.  MrMILLA.\ 


N.-W.  ONTARIO?  Greatest  Wheat  Growing  Area  in  the  World  is  in  Prairie  Provinces, 

I  — Only  46  Years  Since  First  Homestead  Was  Filed — Now 

Oiiposition  to  Use  of  This  100,000,000  Acres  of  Occupied  Farms — Has  Won  Wheat 
Power  For  Winnipeg’s  Championship  14  Times  in  16  Years.  i 

Development  ,  T'rrliniin.Ti-y  figures  to  lianrl  on  on  ,1  romnierrlal  scale,  though  there 

wiTAi/  aKrlnilUiral  production  in  the  I'rairie  >«  ''very  indication,  from  the  experi-l 

NEW  PROJECTS  MOOTED  mentation  under  w.ay  that  the  ac-' 

field  crops,  throw  into  striking  re-'  '>vity  will  before  very  long  be  widely 
lief  the  remarkable  achie^cments  of  over  the  terntor.v.  In 

the  territorv  in  its  comparatively  Alberta  had  o.-lM  acres  devoted  o, 
brief  history  of  dcNPlopment  and  dim-  ^’oets.  yielding  fo 

ly  foreshadow  its  .still  greater  future,  ''’O'-o.  or  a  total  of  .58.000  ton.s 
in  1881.  foriv-six  vears  ago.  the  first 


City  of  Winnipeg  Said  to  Be  in 
Line  For  Another  Plant  and 
Manitoba  May  Also  Be  in  the: 
Field  Before  Long 

ATinnlpra  Riir.aii  The  FinanrinI  Timas. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurancct  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


homestead  was  filed  upon  in  Western 
Canada  and  in  the  same  year  the 
Winnipeg. —  Prnspeet.s  of  addifinna!  :  first  nu.Trter-section  of  Cana. linn  Pa- 
power  development  .schemes  in  the 
area  east  of  this  city  which  arc  now 


cific  Hailway  land  was  sold.  To¬ 
day.  there  are  nearly  loO.OOO.OOO 
acres  in  oeeupied  farms  in  the,  area, 
being  discus.sed  are  likely  fn  raise  fnid  in  1!'20.  ::7. ,820. .3.19  acres  were 


I  devoted  to  field  crops  alone  which 
I  retiiniPil  lo  prodliecrs;  $047,282,000. 
'I'he  whrat  rrisp  alone,  the  third  lar- 
i  gf  st  on  lerorri.  amounted  to  379.898,- 
I  000  Imshels  grown  on  21.078,11  1 
1  acres,  and  hadiin  csiimated  value  of 
:  .$107,113,000. 

'  I 
;  000 

j  Province.s  from  the  sale  of  field 
flops  alone.  On  the  basis  of  the 


cd  $348,000  to  growpr.s. 

.\TernRP  Yields  Good  j 

A  perusal  of  the  yield.s  of  these' 
i  field  crops  is  likewise  Interesting.  Inj 
.  general  the  average  yields  all  over, 
Canada  are  found  to  be  consistently , 
•  higher  than  all  over  the  rnited 
I  States  where  a  similarity  of  condi-j 
,  tion  makes  a  reasonable  basis  ofj 
!  comparison.  In  192fi  Canada's  aver-J 
age  wheat  yield  was  17.8  luishels  to, 
the  acre,  while  in  the  t'niied  State.s 
;  it  was  14.7  bushels  to  the  acre.  I'he' 
canarlian  oat  yield  was  30  Imshels  to 


n  1929.  the  huge  total  of  $847,282.-  V  ,  oo  .'  ,  t 

was  vealixed  in  the  three  Prairie, 

n.n  nf  fmiH  ''f:  ’’'•’Vlcv  2-.3  luis,;  .ngamsf  2,13 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


IlKAII  OFFH  i:  VXD  WORfi.S; 

I.arliine  Lochs,  P.Q. 

1’.  0.  .Address,  Monfrenl,  IMJ. 


IJUAMII  OFI  It  i;  AM»  WOKKSi 
Toroitfo,  (Mtnnn, 
and  Winnipeg, 


Sales  Offices:  .4Joiitrrnl,  Oftana,  Toronto,  Winnipeg,  Kegina, 
Fdnionton.  Vaiimuier. 


j  considerable  fujorc  before  any  de- 
,  finite  pro.jcct.s  emerge.  Tim  city  of 
I  Winnipeg  will  be  in  line  for  another 
I  power  plii.nt.  and  if  ilie  rnnsumpf io:i 
keeps  increasing  at  its  present  rate 
and  the  provincial  power  cotuinis.uoii 
I  maintains  its  policy  of  eMen.sion.';  it 
I  may  not  he  long  before  tlm  .Maiiito'oa 
!  Power  comp.nny  nun  Im  again  in  th 
:  field  with  another  pro.iccl.  j  ; ;;;p;''V,ouo.' the"  basis''  of"t'h'e  ’  vl'  '‘  a 

But  western  Ontario,  ami  p.irticu- '  emsus  taken  in  the  area  that  yea'',  u  ,  /.b  i i  ’ 

:iarly  the  Kenona  hoard  of  tra.le,  i.s  !  this  works  out  to  .$313  for  pvery  l.,>.  tons,  t  he 

.iealous  of  .Manitoba  interests  making  i  man.  woman,  and  rhild  in  the  terri-,  .  a'erage  in  .lanitoia  was 

bus.  to  the  aere;  in  .Saskatchewan 
16.2  bus.;  and  in  Alberta  IS. ,3  bus. 
Tn  nian.v  eases  the  average  yields  in 
the  Prairie  Provinees  are  higher 
than  those  for  .ill  Canada. 

-iTerage  Values  Farm  Lauds. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COIVIRANY,  LIMITED 

ROVAk  BANK  CHAMBKR8 

Calcgegry  ...  Alber-tA 


fUTtliPr  invasions  into  that  area.  This  tory  whero  popiiiation  i.s  p'^r  rent. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

frrf.lALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AN?? 
PROPERTY  MANAGEMENT 


urban.  Taking  the  number  of  oc-; 
fiipied  farms  iji  the  area  as  at  the 
1921  census,  it  would  signify  th.itthe' 
sum  of  $2, ,83.3  was  returned  to  e.ach 
farm  from  field  crops  alone.  And 


fills  area  is  increasing  the  diversity 


enup. 

World's  Grrafesl  Wheat  .\rra. 


i  province,  it  is  contended,  h.i.s  plenty 
of  power  .sitc.s  of  its  ow  n,  and  eonse- 
I  auentily  the  export  of  power  either  to 
M.initoba  or  across  the  inteiuationa! 
border  is  Iv-ing  opposed  by  the  Kc- 
'  nora  people. 

■At  the  la.st  meetin,''.  of  the  Ivcno.a 
I  board  of  trade  a  re.solution  wac, 

!  pas.sed  urging  the  Ontario  goierii- 
I  nient  to  take  steps  to  protect  e.Tstern 
I  Ontario's  interests  in  thi.s  re.sperf.  In 
,  an  interview  given  recently  also  Hon. 

I  Peter  Heenan  who  hails  from  ivcnora 
'  piofe.ssed  that  he  could  not  under- 
.‘^tand  why  .Manitoba  inierc.'^ts  should 
'  rover  western  Ontario  power  at  ,i.ll. 

It  li,is  plenty  of  powej-  wit, bin  its  own 
border.s.  .\n  interview  given  by  Pre-  i  and  exporting  wheat  area, 
mier  l-'crguson  given  some  time  a, go 
however,  was  infcj-prcicd  as  indicat¬ 
ing  that  he  was  .'^ynipatheiic  lo  llie 
,  legitim.ate  interests  of  .Manitoba 
I  l>,''ing  satisfied  from  the  western  On¬ 
tario  sites. 

Keimra  Opposes. 

The  Kenora  board  of  trade  how- 
ha  v.'  taken  a  decided  .stand  on 


,  ..  „„  ,  Despite  these  advantages  the  ren-' 

of  Its  crop.s  every  year,  revenue  from  .r,.,, 

.11,  •  ,An-  o.c  rus  or  I9gl  .snowen 

field  crops  in  192.)  representing  84,8 


hat  but  9.8  per 

,  .  .  .  ,  ,  rent,  of  the  total  land  area  of  the 

per  cent,  of  total  agricultural  rev-,  province  of  .Mantioba  was  under 


•  J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Crain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


farms;  28.3  of  that  of  .staskaU'hewan.j 
and  IS.1  of  that  of  Alberta.  W'i'hali 


It  is  interesting  now  to  refer  to  the  lands  of  the  Prairie  Provinees 
the  time  when  it  was  dogmatical!'  ’  are  the  clieapest  in  .America  and' 
staled  that  Canada  would  ne\rr  iiro-l  probably,  for  tlieir  quality,  in  Ihel 
dure  wheat  commercially  with  the  world.  Prairie  Provinre  farm  lands 
Prairie  Provinces  firmly  e.stablished  are.  however,  inevitably  riisng  In 
.a.,)  the  world's  greatest  producing  value  with  the  iirogress  of  settle- 
In  the  ment,  and  thniigli  tliey  have  dropped' 
last  sixteen  year.s  llie  wheal  chain-  from  Die  jicak  tirices  of  1921  the 
pionship  of  the  world  has  been  se-  commencement  of  a  new  asrendancy 
cured  fourteen  times  by  one  of  the  is  evident.  In  190]  the  average 
three  provinces,  in  1926  b.v  the  Peace  value  of  oeeupied  farm  land  in  Mani-' 
River  country  of  Alberta,  .3u9  inile.sj  toha  wtis  $17.12  per  acre;  in  19il,' 
noilli  of  the  International  border.  $38.2  per  aere;  and  in  1921,  $44. .31 

Other  crops  have  risen  to  demand  at-:  per  acre.  The  average  acre  in  Sas-| 
ttnlion.  i  katchewan  in  lOul  was  worth  $11.61); 

A  more  recent  field  crop.  whose:in  1911,  $2!). 64;  and  in  1921.  $37.18.' 
possibilities  in  Western  Canada  were  Alberta's  average  value  In  1901  was 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  fP.  CLARK  &  CO.,  Limited 

CENTRAL  BUILDING  -  .  _  .  VICTORIA,  B.C. 


TRUSTEE’S  FOR  ALL  INTEREST) 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1357 


the  is.sue  which  is  expressed  In  the;  .j(  first  ver.v  seeptically  regarded,  is  $12.69  per  acre;  in  191  1.  28.37;  and 

. . *  corn,  which  ha.s  had  a  very  remark-  in  1.921,  *33.06. 

able  development,  wMth  annual  corn  The  average  value  per  acre  in  1926 
shows  now  a  feature  of  Western  wa.s  $29  in  .Manitoba;  $25  in  Sa.skat- 
agrieulfure.  In  1926,  111.789  acre.s  rbewan;  and  $$26  in  .\lberta.  In  view 

were  devoted  to  the  production  of  of  the  large  agricultural  revenue  of 

fodder  corn  In  the  three  Prairie  Pro-  tliat  year  this  would  substantiate  the 
\ineea  which  yielded  3o6,00ii  tons  claim  of  the  area  to  the  possession 
witli  a  value  of  $3,101,000.  Sugar  of  the  cheapest  farm  lands  procur- 
heots  is  another  crop  coming  to  able.  It  would  also  suggest  that  the 

rival  corn  in  interest.  So  tar.  Al-  present  Is  an  excellent  time  for  new 

birta  is  the  only  province  producing,  settlement. 

BIG  NEW  ELEVATOR  {WINNIPEG  WOULD  be 
GRAIN  GROWERS  •^nown  as  third  city 

- ^  I  B'uinl  of  rrade  to  .tirnnsre  t'nnipHigii 

Plans  For  New  Terminal  at  Port ;  to  Refute  the  .\inhitious  Claims 

of  Vaiieniiver. 


!  AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “IKALA”  MAY  21st 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 
MELBOURNE,  SYDNEY. 

S.S.  “MANCHESTER  MERCHANT"  JUNE  IStli 

direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


following  resolution: 

‘'Whereas  it  is  public  knowledge, 
that  Winnipeg  interests  are  trying 
to  seeurv,  rights  on  the  Engli.sh  and 
Winnipeg  rivers  within  the  provinee 
of  Ontario,  to  develop  hydro-eleetrie 

power,  for  transmission  to  Winnipeg  !  ^jnees  which  yielded 
and  othe;-  points,  to  the  exclusion  of 
Ontario  interests. 

"And  v.hcreas  the  proper  develop¬ 
ment  in  this  province  of  flip  mineral, 
timber  and  other  resources  of  north¬ 
western  Ontario  depends  entirely  on 
file  development  of  its  water  powers 
and  the  utili7..ition  within  this  prov¬ 
ince  of  the  power  so  created. 

‘And  whereas  .Manitoba  has  'vithin 
its  own  boundaries  hundreds  of 
thousands  of  horse-power  still  luide- 
veioped  on  tlie  Winnipeg  river  and 
millions  in  the  .Nelson. 

".Now.  tlicrofore,  he  it  resolved, 
that  the  Kenora  board  of  trade  em¬ 
phatically  oppose  the  alienation  of 
any  water  power  in  this  district  for 
export  to  any  province  or  country, 
and  respectfully  ureres  the  govern 


We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

F.stnhli.thed  over  20  ycar.t 


7--  --- -  -  -----jTT 

I'niYrisiii 

tkiiiikllkiui 

Arthur  With  Huge 
Capacity 

Winnipi'R  Bur^Rii  Tlii*  l-'innnHal  Timf*. 

Winnipeg.  —  A  new  terminal  ele¬ 
vator  at  I’ort  Arthur,  with  a  eapa- 


M  innipcK  Kiiri-Hii  Thr  F'inHni  ial  Tiin.>. 

Winnipe,g.  -  Tiiis  city  Is  jealous  of 
its  iiosition  as  the  tliird  largest  city 
in  Canada,  and  there  i.s  no  ili.spo.sition 
to  allow  claims  which  somftime.s 
to  go  iin- 


REAL 

ESTATE  X 
AND  INSURANCE 


We  undertake  the  investment  of  Capital  in  City 
Propertieit,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnisHel,  and  im¬ 
proved  farm  lands,  for  Sate  or  Rent. 

Management  of  Properties  undereaks't. 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

husiness  Established.  1X6.1  — I  near  pora  led  in  England,  ISil 
A.'iSETS  EXCEED  Sl.OOO.000.00 

932  Gowa.-nmane  Stre«'t,  VICTORIA,  B.C. 


.111.1  1  s  ci  III./  ...s  r*  ..  ‘  j  to  allow  claims  which 

'ment  of  this  province  to  pursue  the  city  of  five  and  a  hal  million  bush-  Vancouver 

same  policy  with  resipect  to  this  re- |  els,  i.r  to  be  erecten  at  once  b\ 

quest  for  alienation  of  the  Ontario,  ted  Grain  Growers.  Ltd.,  according  i  consequence  the  boa 


water  powers  that  it  has  .so  puliliciy  I  to  announcement  made  this  week  by- 
adopted  in  the  very  recent  past,  and  i  Hon,  T.  A.  t'rerar.  president  of  the 


CeWe /^ddrcsii:  ‘TATONMONT,  MONTREAL*' 
Ledrs:  A.B.C.,  5th  and  Mh  Editi'jns, 

A.I.,  Western  Union  and  Dentley's 


Paton  Manufacturing  Co. 

LIMITlilD 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  •  Canada 


TORONTO:  .U  Mrlinda  Street 
VANCOUVER  :  721  St  andard  Bank  Bid?. 
W  INNiPLC;:  S04-505  Lindsay  Bld^ 


MILLS  AT 

SHERBROOKE,  QUE. 


company.  The  new  plant,  in  addi¬ 
tion  Xo  being  a  large  elevator,  has 
been  planned  to  provide  the  greatest 
possilile  efficiency  in  handling  grain, 
and  will  incorporate  new  features  in 
design  estiecially  worked  out  for 
this  elevator. 

.Modern  demands  on  terminal  ele¬ 
vators  are  different  from  those  pre¬ 
vailing  a  niimhei  of  years  ago. 
Cleaning  is  of  ever  increasing  im- 
(Mirtance.  and  consequently  the  ele¬ 
vator  workhouse,  of  500.000  bushels 
capacity,  will  include  exceptionally 
large  cleaning  capacity.  An  evei 
increasing  number  of  grades  of  grain 
makes  a  large  number  of  different 
bins  important,  and  llie  new  eleva¬ 
tor  is  consequently  designed  to  pro¬ 
vide  more  than  five  hundred  bins, 
with  c.apaeities  ranging  from  4,000 
to  30.000  bushels.  Rapid  handling  is 
assured  by  tlie  largest  receiving  and 
sliipping  capacities  at  the  head  of 
the  lakes. 

Old  Flevafor  Sold, 

Flovator  "H"  at  Port  Arlhnr. which 
loriuorly  provided  for  the  I'.  G.  G. 
hr  rinnnriiii  Tinir*. j  business  at  that  point,  and  was  en- 


so  definitely  preserve  Ontario's  re- 
soiuces  for  development  in  Ontario". 

.Meantime  the  civic  committee  on 
public  utilities  was  informed  la.sl 
week  by  .M.  .1.  Stanliridgc,  former 
member  of  the  .Manitoba  le.gislature, 
that  application  had  been  made  to 
the  federal  government  for  a  power 
site  at  White  .Mud  falls  on  the  Nelson 
*  river  in  northern  .Manitoba.  The  .site 
is  a  mo.st  valuable  one  and  .Mr.  Stan- 
hi-idge  contended  that  the  city  should 
put  in  a  claim  for  it  for  future  devel¬ 
opment.  The  1 2.000.000  cords  of 
pulp'vood  available  in  that  area  are 
said  to  add  to  the  attractivcnc.ss  of 
the  scheme.  The  city  however,  has 
not  indicated  its  intention  of  taking 
any  action  in  the  mr.ttcr. 

GOOD  PROGRESS  WITH 
SASKATCHEWAN  CROP 

.\lmosf  .30  Per  Font,  of  Seeding  Foni- 
pleted — Itecrease  in  .Vereiige. 

HcKlnn  nurcmi 

Regina. — .Nearly  50  per  cent,  ot 


consequence  the  hoard  of  trade 
here  has  recently  gathere'd  some 
figures  relative  to  the  nietroiiolilaii 
areas  of  both  cities  which  appear  to 
show  Winniiieg  still  easily  in  the 
load.  According  to  the  most  recent 
directory  the  potiuhuion  of  tliis  city, 
including  tlie  .suburbs,  is  294.646.  Tlie 
N'ancouver  board  of  trade  literature 
claims  156,ii0ii.  'I’he  population  of 
the  metropolitan  area  of  Vancouver 
howc\  er.  is  estimated  by  ('.  H.  Weti-s- | 
ter.  conimis.sioner  of  the  publicity 
bureau  of  that  city,  as  255.000. 

The  1921  census  credited  Winniiieg 
with  179.087  people  and  Vancnuvei 
with  117,217. 

Another  interesting  feature  in  the 
comparison  of  Winnipeg  and  Van¬ 
couver  is  the  difference  in  school  en¬ 
rollment.  In  this  Oily  at  the  end  of 
1926  the  school  enrollment  stood  at 
;!S  466.  while  in  Vancouver  the  figu¬ 
res  were  21.601. 


BRITISH  COLUMBIA  MINING  STOCKS 

Biiving  anil  Hi-lling  orders  promiilly  rxeeiitrd.  InqiiirirH  snlieiled. 
iviAHkKT  LETTKRS  MAII.KD  RKIU  LARLY  ON  RKQl'HST, 

C.  M.  OLIVER  Sz  CO.,  LTD.  ^ 

iKutahliihril  1907, 


iivs-iix;s  siRFK.r,  wesi 

VA.MIOLVKK.  B.G. 


MIUPIPS  r  .i.W.DiriP  STOCK  IXCII.ISCP. 


MIM\G  <  I,.\I>|S  null  Grniiioi  »r  rinlinK  n<l.inii,lng  I'H.X'I'RAI.  .MA.M- 
'ron.4  XII\i;S,  I,IXIITKI»,  nl  very  renaonnhlr  prleen. 

GrniipK  of  elninis  nl  Reil  l.nlte  nnd  Woninn  l.nkr  In  tlie  very  heart  of 
netIvitleK,  F'.nqiilre.  l  orreKpotiilenre  xollritecl. 


GEO.  H. 

22?  POKTAGH  AVH. 


HOOD 

I’hniie  80  95:< 


CO. 

WINNIPEG 


firely  inadequate  for  the  company's 
has  heen  sold.  The  new  ole- 


the  wheat  in  the  province  i.s  seeded  "''C'*  ..  . 

to  date,  agrieultural  experts  do- j '  ator  will  he  erected  on  an  ad.iacen 
Clare,  splendid  progress  having  been  ,  •‘'D''-,  "'h'''!'  has  been  owned  by  United 
made  with  .seeding  operations  in  ,  Gram  Growers  for  some  years,  and 
various  parts  of  .'^askatehew  an  with-j'"’  "'hiH' 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


('anarin  Ccinriil  HM". 
Mon  I  real 

General  .Atisiiraiiee  Itlilg. 
Turonlo 

“T/ie  Best  the 
Mines  Produce*’’ 


in  the  last  few  dtiys. 

;  The  land  is  reported  in  good  eon- 
'  dition  all  through  the  [irovinep.with 
I  moisture  in  abundanee  in  most  parts 
'  and  too  niueh  in  a  few  jilaces.  siieli 
as  Bechard.  wliere  half  the  land  is 
reported  a.s  still  under  water. 

■  It  is  estimated  that  the  wheat 
acreage  wifi  show  a  deeroase  of  has  beep  awarded  to  tar, er- 

nbouf  in  per  rent.,  as  eompared  with  Hnlls-AMinger  i  o  Ltd.,  of  Wtnnt- 
last  vear  while  an  inerease  in  the  ,  !’•’«■ 

acrcagc  .sown  to  barley  at  several  1 have  been  placed  and  work 
•  .  i  nf  driving  will  eommenre  immediate- 

pomts  ,s  predicted.  ly.  About  16.000  piles  arc  required. 

^ee^l  lliangp  in  Weather.  While  this  elevator  will  not  have 

!  Warm  weather  is  the  present  need.  '  the  largest  storage  eapaeity  inCan- 
The  seed  bed  is  reported  in  finpiada,  this  work  represents  the  larg- 
I  sha,pe  and  given  seasonalile  enndi- j  est  single  contract  for  elevator  ca¬ 
tions  to  permit  of  the  completion  of ,  paefiy  thaT  has  ever  lieen  awarded 


development 

work,  including  dredging  elevator 
[slip,  'vas  carried  out  two  years  ago. 

The  new  elevator  will  be  of 
reinforced  concrete  construction 
Ihrou.ghout.  It  will  be  built  from  , 

jthe  design  and  under  the  s'lpervl- 1  iiyj''"!' 

Sion  of  I'.  D.  Howe  &  fo..  of  Port 
'  A;thur.  General  contract  for  the 


(  VNADA’S  WESTERN  WOMHiRS.  , 

No  country  excels  Canada  herself 
for  sheer  magnificence  of  seenery. 
choice  gems  of  which  unfold  them¬ 
selves  to  travellers  westward  bound. 
Golden  prairies  give  way  to  rolling 
foothills  and  they  in  turn  to  the! 
serried,  .snow-capped  peaks  of  the 
mighty  Canadian  Rooky  .Mountains.' 

Here,  crag  and  glacier  vie  with 
waterfall  and  river.  Sun-bathed 
valleys,  spreading  forests,  gorges, 
chasms  abound.  .laspcr  N’afion.i.l , 
Park  Is  a  concentration  of  just  such  ’ 
scenic  woiwlers.  The  Triagle  Tour 
of  British  Columbia  offers  never' 


Wallr.r  S.  Newton 


Leslie  Cuuiiey 


W.  S.  NEWTON  &  CO. 


Aiilherlr.Pfl  TriislreK  In  Rnnkraptey.  Mtini'lator*.  F'InnnrInI  Amenta 

W  S  NUWTCi.V.  Official  Trustee  for  Manitolia  and  Saskatchewan 
,1  M.  Iil’NWOOHV.  Chartered  Accountant 

MtO-.'Ofl  Grrnl  XVcsl  rermiinenl  niilldlnu  -  I'nnndn  Rulldlng 

IVInnlpeK  -  I’honc  .4  6:!8I  -  Snskafnon,  Snsk. 


seeding,  prospects  arc  that  the 
crops  will  get  off  to  a  fine  start. 

A  numlicr  6f  farmers  in  scattered 
localities  report  that  they  have  just 
completed  seeding.  Probably  more 
progress  has  lieen  made  with  seeri- 
iiig  in  the  extreme  northeast  area  of 


in  Canada  or  elsew  here. 

RICH  SFTTM-KS  IN  B.F. 

31  Families  Bring  $1,111,7.30  To 
Coast  Provinee. 

Victoria.  —  Thirty-four  families, 
the  province,  liut.  in  the  southern  j  bringing  capital  of  $1,111,750.  have 
part  of  the  province  seeding  has  j  come  to  British  Columbia  from  Qreat 
heen  delayed  during  the  past  week  Britain  this  year,  as  jart  of  a  new- 
by  wet  weather.  At  a  number  of  movement  oif  people  of  independent 
|)jaces  along  the  main  line  of  the  j  means  who  will  settle  here,  accord- 
(  anadian  Pacific  Railw.ny  very  little  liig  to  advices  received  by  Hon.  .1.1), 
seeding  tiad  been  possible  until  this  I  Lean,  acting  Premier  this  week, 
week,  but  the  farmers  arc  now  gen- *  from  K.  A.  Pauline,  British  Colum- 
crally  busy  on  the  land.  bia  agent-general  in  London. 


go  by  rail  from  Jasper,  past  mighty 
.Mount  Robson  and  along  the  Skeena 
to  Prince  Rupert  and  there  lake  the 
steamer  for  Vancouver,  returning 
thence  by  rail  to  .laspcr  through 
the  roaring  F'raser  and  Thompson 
River  gorges. 

Or  take  the  steamer  to  the  Land 
of  the  .Midnight  Sun,  m.vsterious  to-  j 
tem-poled  Alaska. 

All  these  scenic  havens  are  reach-] 
ed  by  Canadian  National  Railw'ays 
and  Steam.shlp  service  and  with  the  I 
new  low  tourist  fares  In  effect,  may 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wire.**  to  all  markets 

C  r>rre9p«mdentt  of  LfOf«n  h  Bry^r 


TOOLE,  PEET  &  CO. 

I.IMITEO 

FINANCIAL  AGENTS 

Appr.isers  and  Valuators 
Estates  Managed 

CALGARY  CAN.ADA 


H.  M.  E.  EVANS 

&  Co.  LimitoJ 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON  -  ALTA. 


Bennett,  Hannah  &  Sanford 

Hurrialera.  Sollt-llorK  &  IVotnrIea 

he  view’cd  at  surprisingly  little  cost.  !  Hon.  R.  Ji.  Bennett.  K.C.  l,T..lJ..  Alex- 
Full  details  from  any  Canadian'  P-  it-  Sanford,  BA.. , 


and 

V  .1  A  f  .V.  '  t».  K.  Might.  K.  J.  Chambers.  B.C.L,  i 

National  Agent  or  from  the  •  tty  h.  O.  Nolan,  M.C.M.A.  I 

Ticket  Office.  23d  St.  James  Street,  j  Privute  Teirphane  Kzehonpe  M.  701<k  j 
Montreal.  Main  4731.  i  ooo-ooa  Lancaster  Bulldlnp,  I 

CALGARY,  CANADA.  1 


Black  &  Armstrong 

tStieeusera  ta  RoblaseB  A  Black. » 

RBAt,  BSTATA  TALUATIOKS, 
RENTAliS. 


LabAs,  Martcasea  aaA 
laaaraas* 


rataa 

GARRT  BLDO..  WIBlflPBO 


PROFESSIONAL  CARDS. 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TBAKSrOBTATJON  BUILDIHQ 
UO  8L  Janod  St,  HontreaL 
TeL  Mala  12M. 


C.  D.  Shepard  J.  'V.  Nuttei 

Katabllshed  1890. 

C.  H.  Enderton  &  Co. 

Real  Ustate  Investments,  Mort¬ 
gage  I.oans,  Insurance,  Rentals. 
S2‘i  rartagr  Aveaue, 
WINNIPKG. 


I  Saw  It  In 

She  ]ftnancfal  Stmrs 


MAiitraal 


Canadian  Cottons  I-irntteb 

SEVENTEENTH  ANNUAL  REPORT  FOR  YEAR 
ENDING  31ST  MARCH,  1927. 

M  VXUFAfTURlIfG  A(  <  01  XT  FOR  TEAR  EXOIXi 
Slst  MARCH,  1927. 
nn. 

To  Raw  Material.  ManufactuririR  Cost,  M.arUeting:  of  Tro- 
H'.iots.  Administration.  Renairs.  Roplaremenls.  Main- 
tenanee.  Depreoiation,  and  (iovernmcnt  Taxes  to  date .  .  .<7.S  it .  Ti> 
To  Halnnoe 

Xet  I’rofits  to  Profit  and  l.os.s  Account .  ri2!’.237.;>2 

$S.,'!7t'.*!S2  .  tiS 

rn.  '  '  ~  " 

Ry  Sale . . .  71 

Add  Inventory  of  Cloth  and  Cotton  in  proee.s.s  of  Manu¬ 
facture.  31st  March.  1937 .  71.9,379.,'?) 


$9. 7.1)1. 9,79. 1)1 

l.ess  Inventory  of  Cloth  and  Process  on  hand  31st  March. 

1926  .  1.379.067.33 


PROFIT  AXD  LOSS  ACCOI  XT  .list  >1  VR(  H,  15)27. 


To  Hond  interest  on  net  aniotint  outstandinp: 

Pividend.s  on  Preferred  Shares . ) 

Dividends  on  Common  Shares . 


Rad  I)ebls  . 

P.alancc  foiward . 


.  931  9,699.09 
.  317,3  10.00 


$136,990,09 
S.6S0 . 73 
37.770.31 


R.v  Xet  Mnnufacturing'  Profits  ... 
Interest  on  Investments . 

■s 


GEXERAL  STATF.MF.XT  TEVR  EXDIXG  31st  MARC  H,  15)27. 

.^SSS1■:TS. 

Cash . S  131,777.51 

Open  .\ccounts  (net  cash  basis).  Bills  Receiv¬ 
able  and  Call  I.oans .  2. 977, 533  .  $7 

- 3.199,311 .3S 

Inventory  of 

Raw  Cotton .  371,592.37 

Cloth.  Proeess  and  Yarn .  766,466.73 

Stipplies  .  173.SI3.$7 

Insurance  Unearned .  61.909.99 


Investment  Bonds 


1.373.911  92 
1,500,000.00 


Total  Current  Assets . 

Bonds  in  Treasury  and  for  SinUinB  Pund 
Stocks  in  other  Comp.anies  . 

Cnpitnl  Assets 

Mills.  I’lant.a,  Properties,  etc . 


I.l \RII,ITIRS. 

Open  Accounts  inclndinR  Tax  Reserve . $1.1SS  199.99 

Bond  Interest  and  I'ividends  accrued  ...  149,213.50 


$.7,988,123, 

39 

1.038.157 

293.277 

,94 

9.838.669 

.28 

$17,068,219. 

17 

Total  Current  Inability 


Bonds . ,,.$5,990,990.90 


$1.337. 31.7. S'9 


l.ess  Redeemed 


Capitnl 

Preferred  . 

Common . 

Reserves 

Depreciation . 

Bad  Debts . 

Special  Replacements . 

Surplus  at  Credit  of  Profit  and  Lioss  Account. 


3.661.599.90 
2,715.500 . 00 


1.759,990 .  Of. 
100.099,00 
600.000.00 


3  4.70.000.  on 
2,737.563.27 


$17,068,219.11 


CHAS.  R.  HOSMER  1  Directors  TOT.MIK, 

A.  O.  D.WV’SOX  (  Acting  Secretary-Treasur-  r. 

Montreal.  27th  April  1927. 

.\udited  and  verified,  C.  M*.  BAKEP-  (of  Baker.  Birnie  &  Co.. 
Chartered  Accountants). 


DONAT  RAA'MOND 

Vice-President 
V.  C.  R.  MCKEBS 
V.  M,  DRURY 


JA.MF.S  riAYTAIR 
President 


FRANK  M.  ROSS 
Managing  Director 
G.  L.  CAMPBELL 
1.  C.  bl.MPSU.N 


134  McCORD  STREET 
MONTREAL 


T#t«»p1iofie 
YORK  760S 


A.  HITCIIINSON 

Commercial  Manager 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welah  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembies.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  comer  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
BUILDING.  Rental  basis  particularly 
attractive.  Apply  Secretary,  Board  of 
Trade,  or  write  to  P.O.  Box  939,  Montreal. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20,  1927. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


r'D/llirTll  IM  flCC  arisen  by  reason  of  the  fact  that, 

IlKilVf  I  H  l[v  II.Nr  I  ordinary  automobile  collision  insnr- 

\JAlvr  Tf  lAA  All  VIU/U  :  expensive  of  the 

AP  I^ADC  DDIM/^C  I  classes  of  automobile  insiir- 

llf  KIllJlIiA  I  ance.  and  presumably  dealers  and 

j  finance  companies  felt  that  to  require 
MP117  DDADI  li  MC  P'"'chaser  to  take  out  ordinary  col- 
llljTT  1  IiVIIjIjIjITIO  insurance  liampered  to  a  ccr- 

1  tain  extent  llie  sale  of  ears. 

■-  .  _  ‘'nearing  in  mind  tliat  the  vendor  i 

Automobile  Underwriters  roirced  of  a  car  and  tlie  finance  eonipanyi 


to  Develop  New  Forms  of 
Protection 

ECONOMIC  CHANGES 


arisen  ny  reason  oi  me  laci  inai,  ewnw  rre  ^ 

ordinary  automol)ile  collision  insnr-  g\f 

ance  ia  tlie  most  expensive  of  the  ^  »IC  M  lUllOICI  %Jt 
several  classes  of  aiitomohile  insiir-  I\Ir%n  P'Wnfih c 

ance.  and  prcsumahly  dealers  and  AVC//f  S  Ui  MlOlllS 

finance  companies  felt  that  to  require  - 

a  purchaser  to  take  out  ordinary  col-  Iiisiirnnco  .Act  Allnivs  For  E’linds 

lision  insuianco  liampered  to  a  ccr-  Holiig  Transfernql  to  I’arllci* 

tain  extent  tlie  sale  of  ears.  patiiii?  Accoiiiits — lto(iiict!nii  of 

"nearing  in  mind  tliat  the  vendor!  I’reniinnis  .Alay  Xot  lU*  .Advls- 
of  a  car  and  tlie  finance  company  ahl(‘. 

are  not  interested  in  what  liappens  — _ _ 

to  the  ear  except  as  the  happening  .  , _ 

of  the  event  affects  the  ability  of  the  ri' b* 

purchaser  to  pay  his  notes,  it  was  f 

conceived  tliat  a  form  of  protection  1  .  .  ’Panes  t(>  transfei 

might  be  devised  which  would  run  from  the  non-participating  ae- 

in  favr.,-  Ihn  vpnrlnr  nr  tllo  fin-  rOUnt  tO  the  p.DrtlCipatlng  aCCOIint. 


British  Colonial 
Fire  Insurance 
Company 

Head  Office:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pres,  Gen.  Manager 


B,  A.  CHARLEBOIS 

Secretary 


Development  of  Finance  Com-  in  favor  of  the  vendor  or  the  fin-  "  -  rooog^i  ing  thn  non-p^ 

•  LI  -  r  Ir.  ance  company  only,  as  distinguished  ..  *'  ”””  partiei 

panies  Has  ^erted  Wide  In-,  pating  policyholders  have  no  right  to 

fluence  on  Policy  Forms  ^  the  protection  would  only  he  appli-  in  the  profits  of  the  company 

- -  i  cable  in  those  eases  where  the  sub-  it  is  pointed  out  that  this 

The  profound  influence  of  the  jeot  matter  of  the  lien  note,  to  wit.  Procoding  seems  unfair  as  it  mean.s 
rapid  development  of  automobile  tlie  automobile,  was  so  completely  a  poition  of  the  (livuiends  paid 


^  Fire  Association 

ra  OF  PHILADELPHIA. 

Fy  Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


'  sales  in  this  continent,  and  the  con-,  damaged  Ihroush  accidental  collision !  participating  policies  are  being 
sequent  formation  of  finance  com- i  as  to  cause  tlie  purclia.ser  to  aban-  f'’0”>  profits  nmde  on  non-par  | 

!  panies  by  the  manufacturers,  upon  don  liis  car,  and  make  no  effort  to  o’lsincss.  R  is  therefore  sulimitted  j 
I  underwriting  methods  in  this  class  meet  his  obligations  on  liis  unpaid  f*”’  proper  method  would  be  to 

of  business  is  pointed  out  by  W.  11.  notes,  and  I  recall  tliat  at  least  one  fniplo.'’  profits  from  non-par  policies 
Burgess,  of  Toronto,  who.  in  re-  of  onr  automobile  associations  7vas  towards  reducing  the  premiums  for 
viewing  tlie  current  situation.  e,ay.s  actually  giving  consideration  to  the  Giis  cla.ss  of  business, 
in  part  proposition  of  rating  this  form  of  The  Insurance  Act  at  present  per- 

"We  ail  know  of  the  tremendous  covering  as  coming  within  tlie  scope  "'its  the  shareholders  of  a  life  insnr- 
strides  automobile  insurance  lias  of  aiitomohile  insurance.  ance  company  to  transfer  to  the 

made  in  the  last  few  years  and  you  |  "Then,  too,,  it  was  found  tliat  cor-  shareholders  account  all  or  any  por- 
probably  likewise  know  that  auto-;  tain  purchasers  of  automobiles  on  Ron  of  tlie  profits  realized  on  the 
mobile  insurance  is  divided  into  five,  the  installment  plan  were  using  ron-participating  business, 
general  classes,  to  wit:  public  lia- '  their  ears  in  connection  with  illegal  No  matter  how  large  these  profits 
bility,  property  damage,  collision, |  enterprises,  notalily  "bootlegging,”  may  bo,  it  has  alwaj's  been  regarded 
fire  and  theft.  Tlie  first  two  classes'  and  that  as  a  result  ears  were  fre-  as  proper  for  the  profits  to  lie  car- 
have  to  do  with  what  we  call  third  qncntly  seized  and  confiscated.  This  ried  to  the  sharoholdor.s  account, 
party  indemnity,  tliat  is.  they  provide ;  presented  another  hazard  to  the  deal-  According  to  the  act  the  non-par- 
indeninity  to  an  owner  of  an  auto-^  ers  and  finance  companies,  and  con-  ticipating  policyholders  have  no  In- 
mobile  against  loss  tliat  he  may  sus- 1  fiscation  insurance  was  developed,  tcrest  7vhatevcr  in  the  profits  of  their 
tain  through  causing  damage  to  the  but  perhaps  because  of  the  hazard  branch  or  the  company  as  a  whole, 
person  or  property  of  another.  Uul- ,  involved  here  I  have  never  hearci  They  have  a  closed  contract  under 
lision  insurance  provides  indemnity!  that  the  companies  writing  aiitomo-  which  they  git'C  so  much  for  so  much, 
•against  accidental  injury  to  the  car  bile  insurance  have  attempted  to  cn-  and  so  long  as  the  solvency  of  the 
of  the  owner,  while  fire  or  theft  in-i  ter  this  particular  field.  company  is  maintained  so  that  tlieir 

snranco  likewise  have  reference  to,  - - - - - - -  protection  is  assured,  they  have  no 


ron-participating  business. 

No  matter  how  large  these  profits 


C0MBINP:D  total  assets.-  -  ?21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


sri'ijr.,..': 


'I  ‘  1 


the  owner’s  car.  You  probably  also; 
know  tliat  it  is  estimated  that  at  the 
present  time  at  least  90  per  rent,  of 
all  car.s  are  sold  on  the  installment 
or  time  payment  plan.  This  lias , 
produced  many  changes  in  our  eco-: 
nomic  and  financial  fabric,  chief 
among  which  lias  been  the  formation. 


icr  this  particular  field.  company  is  maintained  so  that  tlieir 

■ - - - - - -  protection  is  assured,  they  have  no 

' —  ■ '  legal  right  to  the  benefit  of  the  siir- 

New  Camera  Registers  1 on  their  poiicic.^. 
Millionth  of  a  Second  '  This  being 'L^'the'!e''w!^^^^^  .-..ppear 

. , I  .  to  be  no  objection  to  the  shareholders 
A  photographic  device  operating  so  e^eivising  their  discretion  to  trans- 
quickly  that  it  reveals  what  occurs  ^p’*  ’’'H  portion  of  the  non-p’arti- 


One  Canadian  in  every 
six  is  a  Metropolitan 
Policyholder 

To  state  there  are  2,349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  another  way 
of  saying  one  Canadian  in 
every  six  is  insured  with  the 
Metropolitan. 

Canadian  1  lead  Office,  Ottawa 


improving  conditions  throughout  the 
western  provinces  of  the  Dominion 
the  North-West  Biscuit  plant  in  Kd- 


or“c”ir.irrrn«  "oZnS  •>'  “  prom.  ,p  the  par.lclpatinp  'uimV, 

notes  taken  by  dealers  who  sell  au-  of  'fhorato-  •  .  .  onnlies  to  the  le^al  '’ro”'!  advrrtis- 

tomobiles  and  other  personal  of  General  Electric  (  ompany  .  •  ne  'o^fOin^  a.ppl  cs  to  the  le^-al  j,  campaign  designed  to  meet  west- 

iertv  on  the  instaUmenrS  different  classes  of  po-  conditions. 

••\o\r  naturalh'  irthis  finance  s^tudying  the  effects  of  lightning  hcyholders.  As  to  whether  there  is  - - - 

busines.s  ha‘s  develop'ed  the  compan  on  electrical  apparatus  .and  in  d^el-  a  u’orM  right  for  the  comp.^^^^^^  to  so  Earnings  For 

io<  nnHo.writinp-  fiipao  fimnpi-ii  oh-  opmg  w.ays  to  prevent  damage  from  adjust  its  non-participating  pic-  ^  l  ^  n  -i 


through  the  introduction  or  many 
new  products  and  a  broad  advertis¬ 
ing  campaign  designed  to  meet  west¬ 
ern  conditions. 


ics  underwriting  these  financial  ob-," 

ligations  have  had  to  protect  their d’/turbances. 


j  niiimis  as  to  pro^ido  only  for  a  mo- 


interests  as  best  they  can  from  con- i  A  millionth  of  a  second  i.s  to  a  i^r.ato  profit,  that  is  another  ques- 
tingencies  which  might  prevent  the  "  "'hf  ona  <fay  is  to  the  tion.  .Any  one  would  say  that  in  ! 

purchaser  md  maker  of  the  time  "  hiG’  h>'’s  elapsed  since  800  B,  vieiv  of  the  nature  of  life  insurance 

notes ‘from ‘meeting  his  or  her  obli-:  half  century  before  Rome  was  the  rates  in  all  sections  should  be  as 

gallon  on  maturity  To  this  end  or  the  same  as  one  minute  lo7v  as  possible  consistent  with  sa- 

the  finance  companies  require  that  y€ars.  A'ct,  In  spite  of  the  fety  and  with  fair  treatment  to  the 

the  purchaser  must  carry  collision. i ’’f  ^he  time  involved,  the  siharcholdcrs  of  the  company, 
fire  and  theft  insurance  on  the  car  l”®*™ment— known  as  the  Dufour  It  is  of  course  inevitable  that  even 


Quebec  Cent.  Railway 

Quebec  rpntral  Railway  fompany 
for  the  year  ended  December  31, 
1026,  reports  an  increase  in  earnings 


n  on  niaturitv  To  this  end  f®’”’df‘d;  or  the  same  as  one  minute  lo"'  as  possible  consistent  with  sa-  f°'’ 

.  * i.s  to  two  vears  \ct  in  snife  of  thp  fetv  and  wi’h  fair  treatment  to  the  shown  at  $.».-05.1i«,  a.s  against  8_,- 

inance  companies  require  that  1"0  year.s.  l  Cl,  in  spue  Ot  tne  im.'"  .inn  WI-II  laii  LiiaiiiRiii  lo  int,  .  ,  nrecpriinir  vpnr  'ind 

Iiirchaser  must  r,aiTv  collision  i ^f  ^he  time  involved,  1  he  siharcholdcrs  of  the  company.  ?  jear  .md 


It  is  of  course  inevitable  that  even 


828,860  in  1024.  Balance  sheet 


lire  ailU  lueil  lliauiaiive  liu  me  eai  -  . . -  - -  .  ehnr.rp(!  n-nro  fn.r  fVio  inrxt  nnrt 

w'hich  he  nurchases  so  that  if  the  Kathode  ray  oscillograph  fnamed  with  the  best  possible  adjustment  of  were  lor  me  mo.st  part  ot 

wnn.li  ne  imu-nnaeo  ou  luai  ii  ,, _ _  .  _ ...  _  _ •  _ _  all  iiTii m norta n t  nature 


©ka  ^nnit  (Sraitiel  Cttmpattg^  ^hniitit 


I  waicil  UU  iJLlI  Lllcl&fS  »U  lUcll  JL  Liicf . .  -  ^  -  -  . .  - . . . z- -  - .  imi  mnnrf  *1  n  t  ti'iftirrt 

i  car  should  be  destroved  through  anv  after  Alexander  Dufour  of  Paris)  rec-  rates  there  will  occur  in  some  years  an  iiiiimpnri.ini  nature. 

'  of  these  contingencies  the  financing  I  ords  what  happens  when  lightning  large  profits  and  in  other  years  pos-  ‘ '® 

'  companv  will  have  the  insurance  i  strikes  a  transmission  line,  or  when  sibly  losses,  and  a  company  might  eer  ‘ 

:  money  with  which  to  meet  the  notes  a  lightning  arrester  operates;-  feel  quite  justified  in  transferring  a  with  X-...3j,4-b.^lea^v_- 

still  outstanding.  Klectricity,  with  its  speed  of  186,-  portion  of  the  non-partielpating  pro-  oppranng  income  at  .i..i 

\ew  Protection  Forms  PP®  miles  a  second,  has  been  con-  fits  of  any  year  to  the  participating  G'die*'  income  amounted  to  $1^0, ^0, 

••From  time  to  time,  h'o.ever.  nuered  by  the  photosraphlc  rllm  aol.  fund  mben  they  misM  pot  feel  iiisti-  m  j’ls 

otter  eontlngeneie,  arose  'r, m  “  i""  fted  .n  maklm:  .a  general  reduet.on  of  m'lereVt  on 

Which  the  finance  companies  found  '’P’^G'’^f-rhc  photographs  rates.  eoiiinmcnt  trn.fU  oblie.nions  nt  8100.- 


,  that  they  were  sustaining  or  might , ''^‘'°’'d  ’s  produced  by  the  bomliard- 
sustain  losses,  and  naturally  theyinjent  of  electrons-  unit  particles  of 
looked  about  for  some  means  to  clectrsitj  or  matter  which  compn.?e 

protect  themselves  against  these  new  i  Gie  cathode  ray  .stream  that  sweeps 

'  contingencies,  and  there  was  thus  '’ock  and  forth  with  a  speed  ot  12,000 
given  birth  to  other  forms  of  pro-‘niiles  a  second  across  the  photo- 
tectlon.  i'hief  among  these  is  what  Kcaphic  plate  In  a  vacuum  chamber. 
I  is  commonly  known  as  automobile  i  Instead  of  moving  the  photogra- 
embezzlcment  or  automobile  conver- ;  Ph’c  film,  the  electron  stream  in  the 
Sion  insurance.  As  above  stated.  Dufour  oscillograph  is  moved  by  the 
indemnity  against  theft  ot  a  car !  use  of  the  two  set.s  of  deflecting  coils 
'  could  he  and  was  obtained  from  the  |  in  such  a  manner  as  to  produce  a 
companies  writing  automobile  in- ,  time  scale  which  may  give  .9  distance 
:  surance.  but  the  dealers  and  finance  j  of  several  Inches  on  the  film  corre- 
,  companies  found  that  sometimes  a:  spending  to  a  millionth  of  a  second. 
■  '  dishonest  purchaser  would  do  away!  In  one  of  the  .sets  of  deflecting  coil-s 
with  Tiis  own  car.  .Now  a  man  a  transient  current  is  passed  in  such 
cannot  very  well  steal  his  own  pro- 1  a  manner  that  the  electron  stream  is 
perty,  in  the  ordinary  acceptation  ]  held  off  the  film  until  the  proper 
I  of  the  term,  and  consequently  such,  time  arrives,  when  it  sweeps  across 
cases  were  not  covered  by  aiitomo-The  film  at  a  uniform  rate.  The  cir- 
I  bile  theft  insurance,  but  since  the  |  cult  is  .so  .arranged  that  the  electron 
obligation  in  these  instances  was  stream  docs  not  again  return  to  the 
that  the  purchaser,  who  was  prim-;  film.  Thus,  with  these  so-called 
arily  responsible,  would  not  do  a '  sweeping  coils  only  in  use,  a  straight 
certain  thing,  or  would  refrain  from  ii„e  i.s  traced.  Through  the  other 
doing  a  certain  thing,  it  was  (juite  s<>t  of  deflecting  coils  i.s  passed  a  cur- 
,  within  the  province  of  surety  com-  j-pn^  from  an  oscillator  whose  ampli- 
!  panies  to  grans  such  indemnity.  Hide  is  adju.sitcd  so  that  the  electron 
However,  some  companies,  licensed  stream  is  not  deflected  beyond  the 
,  to  write  automobile  insurance  but  •  p^gos  of  the  film.  When,  these  coils 

■  not  licensed  to  write  guarantee  in-  i  only  m-p  onergized.  a  .straight  line  is 

surance,  felt  that  because  in  a  .sense  tmcpd.  When  both  arc  energized  si- 
I  the  automobile  itself  was  the  niultaneously  the  effect  is  to  produce 

ject  matter  of  the  insurance  they  i  v.-nve  form.  By  these  means  a 

were  entitled  to  write  this  autouio-  {jfup  scale  is  produced  in  cither  of 
bile  embezzlement  or  automobile  directions  as  desired.  By  using 
conversion  insurance  under  their,  sweeping  alone  without  the  os- 
licenses  to  write  automobile  Gieft  Ijp 

^  insurance.  The  matter  was  I  suph  that  one  inch  along  the  film  is 

_  red  by  the  Dcjminion  Insurance  De- 1  p  about  eight  microseconds, 

partment  to  the  pep.-irtment  of  •J»s- ,  thp  oscHlator  alone,  the  magni- 

tice  and,  n  my  humble  opinion,  tm  | 

I  decision  was  renderet^.  I  frequency  which  it  is 

nils  decision  as  I  unders  and  it  ;  ;  p  ,^j,p  os^fiiator 

was  based  on  the  fact  that  wliile  the 

!  technical  ori'cnsc  of  larceny  or  theft  1  ""  J _ _ _ 

rad  been  considerably  enlarged  by  I 

the  Criminal  Code  of  Canada,  and  DPTIIDM  Ap  rOI  HNIAT 
that  while  it  was  neces.sary  to  con-  IlLlUlXll  U1  UULiUlimL 
stitute  the  offense  that  there  should  PAPDnWPDQ  FPATIFIFQ 

I  he  a  criminal  or  felonious  intent.  I  DvIVIiU "  tlAu  UIY/lIiriLu 

i  nevertheless,  it  was  possible  that  the  _ 

purchaser  of  an  automobile  on  the!  t An-irt  fmm  thF  New- 


HISl  ITT  FIRM  n,  AN.S  GROAVTH. 

'Foronto.  —  Announcement  has 
hern  made  by  the  Canada  Biscuit 
Company.  Limited,  that  to  parallel 


(lends  at  $160,080  and  interest  on 
equipment  tru.st  obligations  at  $100,- 
000,  left  a  balance  of  $7.7.350.  -•Ap¬ 

propriation  of  $7.5,000  for  betterment 


The 

Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TW'F.ED,  President 


Head  Office 

W.VFERLOO,  ONTARIO 

As.sels  (Dec.  31, 1926)  $  3,822,316 
Reserves  -  .  -  .  2,422,896 

Insurance  in  Force  •  33,050,441 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  MARINE.  ACCI- 
DENT,  AUTOMOBILE.  ETC. 


—  Announcement  has  anti  improvement  to  property  left  a  s'l03  S-O  makinir  a  nrofit  aniT  los, 
bv  the  Canada  Biscuit  -Mirplus  for  the  vear  of  $350.  prp.  I  «  >  ”  aking  a  profit  ami  io>.s 

Limited"  that  to  parallel  viotls  balance  was  brought  forward 


rplrrrl 


rrrrrrrr 


..iiiuiiui..t..i  uei.i«.u..  ,  cmi,;.  ch.  ,  frequency  which  it  is 

fills  decision,  as  I  understand  it,^  „e«iiio*^-. 

.  ,  r  .  .u  .  ,  poss  bio  to  secure  in  the  oS'CillatOi' 

ivas  based  on  the  fact  that  wliile  the 

echnical  ofrense  of  larceny  or  theft  p""  J _ _ _ 

■ad  been  considerably  enlarged  by  I 

he  Criminal  Code  of  Canada,  and  PPTIIPM  Ap  rOI  HNIAT 
hat  while  it  was  neces.sary  to  con-  IlLlUlXll  U1  UULUlimL 

ititute  the  offense  that  there  should  PAPPAWPPQ  FPATIPIPQ 

le  a  criminal  or  felonious  intent.  I  DwIXliU "  LiXU  UIX/lIiriLu 

levertheless,  it  was  possible  that  the  _ 

lurchaser  of  an  automobile  on  the  I  pondon.-Apart  from  the  New 
ime  payment  plan  might  dispose  of ,  Government's  conver- 


Ihc  car  in  a  manner  constituting 
theft  within  the  meaning  of  that 
word  in  the  Insurance  Act  a.s  the 


sion  loan  of  £  11,000,000  and  a  ft  w  | 
smaller  industrial  issues,  there  has  1 
been  a  dropping  off  in  new  capital 


FKEMH-IANA]>1A>S  J.\  THE 
XVEST. 

Edmonton  Ilnion:  The  J'’rench- 
t'anadians,  who  arc  the  earliest,  the 
most  ancient  of  all  Canadians,  after 
the  men  of  Indian  race,  •will  not  be 
the  last  to  enjoy  the  pageant  of  their 
country.  But  we  arc  here  in  Alber¬ 


ta.  where  the  French  race  is  not  as 
strong  as  it  is  in  the  East.  We 
count  barely  forty  thousand  souls, 
all  ready  nevertheless  to  co-operate 
with  other  groups  of  Albertan  citi¬ 
zens,  if  their  co-operation  be  not  re¬ 
jected.  Would  it  not  be  reasonable 
to  add  to  the  program,  which  ha.s 
already  been  partly  prepared,  a 
Frcnch-Canadian  part?  j 


,  word  w'a.s  used  m  the  definition  of  I  however,  i.s  rega-d- 

:  automobile  Insurance  as  it  appeared ;  p^  ^  temporary  lull.  The  City  is 
I  m  the  Insurance  act  of  101 1.  wliichj^P^p  gratified  over  the  return  of 
j  was  the  definition  m  force  at  the/  Wales  lo  the  laindon 

time  of  the  decision.  1  market  than  it  has  been  over  any 

I  say  that  tlie  deiiision  ■w-as  un-j  financial  operation  in  a  long  time 
I  fortunate,  in  my  opinion,  because!  . 

I  under  it  two  classes  of  insurance  U  ^;p^  ^Vales  never  went 

j  companies  using  different  under- 1  , 

I  writiu,principle.s  and  diferent  rates,  financial  Umdon  has  always  re- 
I  were  thus  enabled  to  write  the  same  j  deflection.  There  had 

I  class  of  risk,  t()  the  utter  confusion ,  ^pen.  however,  rather  a  sharp  dif- 
■  and  demoralization  of  the  busints.?  •  fp^pnee  of  opinion  as  to  what  condi- 
;  My  point  IS  that  ‘f.  in-stead  ot  observed  in  floating 

I  **'V/*^-  ^®.®V!®  '"'hether  there  wa.®  yp^,  gf,uth  Wales  'oan-s  in  I.ondon. 

sufficient  difference  between  con-  -j-j^p  nnderwriting  houses  rcqulroil 
yerslcin  .and  theft  to  make  it  prac-  required  morn  information  than  New 

'  •‘’’’hth  Wales  was  anxious  to  give 

I  "'hlch  wa.s  which,  tlie  rule  above |  pressed  for  the  e.st^ab- 

mentmried  of  primary  and  secondary  I  iighinent  of  definite  sinking  funds 

liability  had  been  applied  it  wouli.  f^^  New  South  Wales  loans,  'i'hesir 
I  .at  once  have  been  .apjiarent  that  in  j  requirements  .New  South  Wales  has 
the  relationship  existing  lictween  |  j„pf  freely  and  amply,  .ind  its 
the  purchaser,  the  finance  company  1  already  very  siibsl.intial- 

and  tlie  insuring  company  there  ex'-||y  improved  its  credit  in  the  London 
i.sted  all  the  essentials  to  constitute  I  ,„,,rijpt.  where  all  New  South  Wales 
suretyship  rather  than  insurance.  Government  stocks  are  in  ke;.'n  de- 
X'eiidors’  Iiit4>n‘sf.  mami  at  advancing  prices. 

‘‘Again,  there  has  recently  arisen  I  Whatever  other  loans  New  Y’ork 
,a  new  form  of  protection  in  connee-jmay  secure  at  Ixindon'.s  expense,  if 
tion  with  this  automobile  financing,  1  is  very  strongly  felt  that  the  financ- 
technically  known  as  vendors  sin-  ing  of  British  colonics  should  be 
gle  interest  collision.  This  has  done  exclusively  in  London. 


iL—  Super  De  Luxe  Mutcbed  Suite 

An  "OflSce  Specialty* 

Rich  Beauty  For  Your  Office 

Quality,  character,  and  tone  in  the  equipment  of  an 
office  bring  a  certain  sense  of  stability  and  confidence 
which  nothing  else  can  produce.  In  this  Super  De  Luxe 
Matched  Suite  will  be  found  this  much  desired  combination 
that  will  impart  to  your  office  these  finer  characteristics. 

The  Suite  comprises  ten  pieces.  Only  the  highest  grades 
of  mahogany  and  walnut  are  used  in  the  manufacture  of 
this  Suite,  and  all  drawer  interiors  are  finished.  Trimmings 
on  mahogany  equipment  are  of  brush  brass,  and  on  walnut 
equipment  statuary  bronze. 

Mere  specifications  do  poor  justice  to  the  excellence  of  this  Suite. 

Only  by  actual  examination  does  its  full  beauty  and  character  reveal 
itself. 

When  equipment  of  Super-excellence  is  required  visit  our  Showroom 
and  see  these  De  Luxe  Suites  on  display.  Illustrated  literature  on 
request. 


. I-  UMITCO  V. 

64-66  St.  Antoine  St.,  Montreal 

Factories:  Newmarket,  Ont.  -  -  Branches  in  all  Principal  Cities 
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f'olomn  N".  28.  Of  this  deposit  >21.670.333  is  in  sold  coip;  the  bslsnre  is  in  Dominion  noins 
•Tho  business  of  the  hank  in  Psri»,  France,  and  in  hsn  Ft4»iia  o,  U.b.A..  is  csnM  «r  under  the  name  of  loesl  inrorportted  rotnptmes  and  the  6|ufea  are  inrorporated  iO  tb*  above  atateaient.— fcotaote  to  SaAk  of  Montreal  ratgs* 

fThe  Royal  Bank  of  ratiada  (Francel  has  been  incorporased  ukder  the  laws  of  Pranre  to  conduct  the  business  of  ths  bark  in  Paria.  .\s  the  entire  capital  itock  of  the  Royal  Ba^  of  Canada  tPranea)  if  owned  by  th«  Royal  Bank  of  Canada,  tha  aaiefa  and  liabilitias  of  the  former  araineludod  in  the  above  ret.jrn  -Footnote  toto  Royal  Baak  return 
JThe  aesetj  and  liabilit  ica  of  tha  Banque  C'anadienna  Nai^aile/T ranoe,  same  ocins  con;  i  Jetra  a  branch  operating  baa  a  6ub.'i  Jiarj-  of  the  Banque  Ctaadieane  Natjonale  ace  mcladad  la  above  rctura.— Footnote  to  BanAu*  Caaadianna  Kationala  ratura.  Departmint  of  Finance,  Chtawa,  April  30, 1927.  J.  C.  SAUb 
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TITLE  GMRANTEE  AND  TRUST 

( Of.’I’Oir ATFn,\  OF  (’AXAI>\ 

Cat  it  a  SI  000,000 

(Sir  l.nnier  nmiin.  rrenldml  IHir  H'rhrrf  R"lt.  Vice  rrr.siOen! 

li.  H.  Decar.v.  N.P..  8ire-ricsld.'nl  hii.I  Irliitrtnr-t.rnrriil 

FIRST  MORTGAGE  CERTIFICATES 

Gvarciitccd  as  to  Refundwji  of  Capital  and  Interest. 
IT  rite  today  far  Circulars  describ  nff  our  Offerings 
in  $10 J  $500  and  $1,000  Denominations. 

11!  ST.  JA.5n;s  ST..  MONTRr..\I. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Ontario’s  Altruistic  Bank 

It  Mas  No  Capital,  Pays  No  Dividends,  Lends  Nothing  and 
Accepts  Deposits  as  Low  as  a  Penny. 

Dy  P.  c.  now  .\5IA\  In  The  Borroushn  Clearing  Hanae. 


IS  NOT  PROTECTED 
UNDER  SECTION  88 


,  _ _  Hi  VC  .vou  ever  heard  of  a  bank,  by  the  chartered  bank. 

Charge  is  Made  in  London  That  capital,  pay.n  no  divl-j  Withdrawals  are  made  at  a  specl-l 

Privilew*  is  Bcinsr  ’  ''ill  not  lend  you  a  centi  fl^e  once  a  wee^  at  the 

a  nvHcge  is  Dcing  ,  .  .  .  ,  .u.  I  t^red  bank  and  are  charged  as  they 


Privilege  is  Being 
Abused 

NOT  TI!^  FOR  CLAIMS 


-whose  directors  serve  for  nothina. 


are  made  to  the  Indltddual  accounts 


Board  of  Directors: 


I  whose  cu.stomers  deposit  only  .n  few  of! 

.  ten  8  at  a  time  and  yet  receive  o  perl  withdrawals  is  charged  tt)| 

cent,  in  crest  on  tlieir  money  ?  ,  the  Penny  Bank  account, 

i  Sounds  Ltopian.  doern  t  it  ?  Aetj  ^he  chartered  bank  makes  monthly 


Sir  Georje  Ciarnrau 
Alnif  ftraffi'ion,  K.4  . 
Mr  C  liarlps  liordon 
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j  to  Put  in  Their  Statements  ! 

i  I..ondnn  Riirrnu  Thr  Flimnrlnl  Timr«. 

I  London. — The  unfavorable  position 
,  of  British  creditors  5viien  firms  in 


SAYS  INSTALLMENT 


Bankers  Advised  That  They 
Must  Keep  It  Under 
Control 


Rohrrt  \dui.-  r  rectors.  British  Creditors  Find  That  For*'  it  i.s  true,  there  Is  such  a  bank  andi  reports  of  the  school  business  to  the' 

.t,;-,-::;,;™:;’.  ;:S;5=.,  mal  MaeUng.  A, a  Held  Be.:  j'  "  0- 

\  V'urmV^’K  f  '  «'>nrd..n  Walter  Mol.nn  TU-v  Havo  Onnorhinitv  ^  1  aUfornia,  but  'foronto  and  remits  or  draws  funds 

r'lies.  'i  Daiih.;-  f-hn  H.  Priee  IhcyHavc  Opportunity ,  Ontario,  .  anada.  Rut  then,  even  in  ^c  necessary  on  notification 

Krnnrib  T.  »■  "•  R-  »«ie  Hen.  D.  Rnymond  to  Fut  Ill  Thcir  Statements  1  '  an.sda.  the  Penny  Bamc  is  little  Toronto  Each  school  ledgerl 

!;rn^^(  11.  Doiar.v  Sir  iiribrri  noit  Hon.  .1.  M.  Wilson  . .  ,  known  to  the  gcncia]  public  outsidc |  comcs  to  the  Head  Office  during  the! 

~  i.nndon  Riirrnu  The  Fin.nnrini  Time*.  t'lBt  pi05ince.^  . 'summer  holidays  for  examination  and  i 

'  London.— The  unfavorable  Dosition  't  is  essentially  a  childrens  bank,  ralciilation  of  interest  and' 

. . .  lll  . . . .  1 1  UAW^  addition  to  the  children’s  ac-i 

’ - ^  ■  C’an.ada  go  into  iiouidation  has  again,  j’eU'a  ^cTtiurfor  lu  frS  po^^s' a^re^Cnrd%rt^^^ 

QA  VC  lAICTAI  I  Mil  NT  '  ”  required,  been  brought  into  public  prominence;  its  Ffead  Office  in  Toronto  and !  t^.^^hers  and  to  the  chartered  banks.! 

I  J  I  '''*>1')  If  duo  consideration  is  given  to  through  the  liquidation  of  Heilli,?.  operates  under  a  charter  granted  hy|  .j.^^  Penny  Bank  has  a  number  of! 

r^x^swwwTr^  •  wt  '>1°  "’oral  ri.sk  involved,  the  hazards  .loseph  and  fomp.any,  of  Montreal .  |  the  federal  government.  i  generous  and  helpful  friends  who! 

CFf  I  IN(]  TO  CTAV'  system  may  be  greatly  min-  The  British  creditors  received  no^  The  Penny  Bank  w,as  founded  to;  j,,ve  introduced  It  Into  many  places 

uLLLlilU  lU  ul/ll  : The  danger  lies  in  the  fact  notice  of  the  meeting  of  flic  firmsj  inculcate  the  saving  h.abit  in  the  -j  rontiniied  fn  enenuraire  Its  one-' 
*  V  commodities  become  creditors,  with  the  result  that  they!  child  and  in  the  eleven  years  of  '  ratJons  Eurther  ^ 

AJvUrrl'Thaf  Thrv  !  ^'Iff'^ult.  there  will  bc  a  tendency  to  were  unable  to  give  a  power  of  at- '  operation  it  has  amassed  aggregate!  Association  has  expressed! 

HanKers  Advised  inat  incy  gu-e  credit  to  those  not  entitled  to  torney  to  their  agents  to  represent ;  depo.sits— a  copper  at  a  time  —  of;..,  annmvai  anrt  itw  dcKiro  to  bein' 
Must  Keep  It  Under  | ’’■  smaller  finance  compan-  them.  I  something  over  $840,000.  It  has •  Local  bank  managers  of  charteded  I 

Control  ! to  compete  .successful-  The  deputation  representing  the !  138.000  children  depositors  attending  in  spite  of  the  trouble  involv- 1 

^’’^hiccd  to  lengthen  the  Manchester  and  M’est  Riding  Cham-i  284  public  schools  in  the  Province  tgVing  charge  of  the  school! 

Atlanf-i  Tt  Tn-tTlnient  sclllr''  and  to  cut  do'vn  ber.s  of  t  omracrce  which  waited  on  |  of  Ontario^  .v'  r.  «  i  .  ledgers  without  remuneration.  Ab05'e ! 

Atlanta,  Ga.—  lUotalmcnt  scllin^  ,  on  the  initial  payment  required.  If  the  Hon.  Peter  C.  Larkin,  High  coin-l  Since  mil,  the  Penny  Bank  has  g]j  g  poo  Canadian  school- 1 

lias  become  a,  part  of  tbc  country’.-.  |  bankers  5vill  ob.scrve  the  same  care  missioner  of  Canada,  in  connection  i  paid  It.s  way,  but  previous  to  1-hat  Ngj,'p)jg,.g  solicitous' for  the  welfare, 
economic  life.  5vhcthcr  it  is  denir- 1 caution  in  .granting  credit  on  with  this  matter,  received,  as  was;  time  small  annual  deficits  were  re-  ’gjjj,j,j.gjj  Erenow  rcceivinci 

■able  or  not.  and  it  is  the  diitv  of  i  fs  observed  in  all  only  to  be  expected,  a  sympathetic  corded  and  these  had  to  bc  met  by  pg^^j^y  deposits  cverv  week.  I 

.  _  ‘  lOtiier  credit  transaction.s.  much  trou-  bearing  and  a  further  memorandum  j  the  directors  out  of  their  own  pock-; _ _ _ _ _ _ 

bankers  to  c  ontrol  c)  ed!t  grant.s  to  i  ^.ju  f,p  avoided  when  the  time  has  been  prepared,  by  agreement.  ets.  A'ou  see,  the  05-crhead  expenses '  ■«**».  mvkVTnm 

companies  financing  thi.s  typi  of  arrives,  as  it  surely  ivill,  for  a  real  n.  T.  Tulloch. ,  secreta.ry  of  the  of  the  Head  Office  in  Toronto  ha5-e,I|lAM  A  Mil  TpiTDT 
business  .‘.o  as  to  prevent  cl  from  '  lost  of  the  practice.  Bradford  Chamber  of  Commerce  to  bc  met  by  the  excess  over  3  per  i  IjVAIi  Xllll/  lAUuI 

becoming  a  menace,  M.  A.  Treylor,  . ‘‘O"  '''o  I  look  for  business  ptated.  after  the  deputation  had  cent,  received  from  the  investment  j  nrHAOITP  IIIAlirn 

nresidcnt  \mcric:in  Rankers  \-sso- 1  'he  year  to  con-  withdrawn,  that  a  memorandum  had  of  its  funds  m  government  securi- 1  ||LUI|VIIW  Ull  ULIJ 

ciation  said  in  a  speech  hero  before  .'atisfactory  without  no-  been  submitted  suggesting  that  the  ties,  so  that  paying  its  way  depend- 1  1/Ll  Uullu  IIIUIILA  , 

the  Georgia  Rankers’  Association  oc.ssarily  in  every  line  equalling  or  jaws  relating  to  Canadian  insoh'ency  cd  upon  the  total  of  its  deposits.  )  _  i 

Convention.'  He  forccarM  generally  s"nms.sing  the  record  of  la.st  year.”  should  bc  altered  in  such  a  way  as  The^Penny  Bank  startecl  business ^  Sl.SOO.OOO  Durinir  i 

s.atisfactnrv  biisine.<=s  for  1027. - to  permit  of  longer  time  being  al-  in  1905  under  the  protection  of  thej  w_  L  «en  ren  ^ 

‘•Business  rondition.s  have  noi  ’  A  Safe  to  Chemically  lowed  to  British  creditors  between  federal  government,  taking  over  as  a  j  March  to  ^5U,ldd,75U —  i 

.shown  anv  developments  which!  Trinnle.  Safo  rvarUevs  finding  out  of  Ih  notices  conven-  nucleus  several  penny  savings  bank  Strong  Liquid  Assets 

would  lead  observer.^  to  change!  ^nppie  oaie  wacKers  the  meeting  of  creditors  and  the  schemes  that  had  been_ inaugurated  _ _ 

their  opinion.^  very  much  from  those  I  date  on  which  the  meeting  is  to  be  and  operated  since  187(  by  two  or  Total  deposits  of  loan  and  trust  i 

which  were  generally  expressed  at  |  Yeggmen  are  likely  to  bc  exposed  held,  where  more  than  25  per  cent,  three  church  missions  in  the  City  of  1 

the  beginning  of  the  year.”  Mr.  ,o  ga.ses  more  poLsonous  than  any  in  value  of  the  creditors  are  situated  Toronto  For  the  first  several  corporations  In  Ontario  amounted! 

Trnvlor  s.aid  ‘'On  the  whole,  busi-  vx-,.-  a  outside  Canada.  years  of  Its  existence  It  was  known  to  $50,122^09.  according  to  the  quar- 

nG..^s'  has  held  up  verv  well  in  com- AAorld  AN ar  soon.  A  deputation  had  suggested.  Mr.  as  the  Penny  Bank  of  Toronto,  but  terly  statement  of  the  Ontario  Dc-| 

parison  with  la.st  year.  In  some  I G®’'"’*”’  ^  Tulloch  said,  that  forty  days*  notice  as  its  rural  business  extended  pgrtment  of  Insurance  showing  the 

lines  there  lia.s  been  depres.sion.  not- j  which  will  produce  .such  gases  the  should  be  given  In  order  that  the  throughout  the  rural  schools  of  On-  ,  vTn.-..T,  qi  ms-  Th«! 

.nbly  In  the  canning  iiulu.stry.  while  I  moment  a  drill  per.cratcs  the  steel,  creditors  can  either  attend  In  pe.'  tario  Its  name  was  changed  to  the  Po.  i«on  as  of  March  3L  n  .  ine. 

on  the  other  hand  .some  indu.strles.  Gas  producing  crystals  are  depos-  son  or  depute  a  representative  to  Penny  Bank  of  OiHario.  *48  747  047  and  for  the  neriod  rnd-!  = 

such  as  Itimher.  have  been  doing  I  jfed  in  a  bed  of  porous  concrete  be-  act  on  their  behalf.  *^0  the.  case  of  The  act  of  the  Dominion  Govern-  .  J’  .  , 

better  than  for  a  long  time.  The  j  twccii  the  steel  walls.  The  crystals  Heillig,  .loseph  &  Co.,  the  whole  ment,  known  as  the  Penny  Bank  Act.  ’  ’  I 

automobile  industry  iu  general  has  j  are  a  compound  of  chlorine,  carbon  matter  was  dealt  with  and  the  ere-  under  which  the  bank  does  business.  t  iniHa*  «r.  i,,r.a  -...a  o^.-.ii  !| 

been  doing  well  and  building  ha.s  i  monoxide  and  hydrocyanic  acid.  The  ditors  received  their  cheques  for  part  places  a  number  of  severe  restric*  assets  on  n^a  ana^^ 


qf't  C->  In'-talment  sclllr''  ^  j  "ti  t  omracrce  which  waited  on  |  of  Ontario^  .v'  r.  t,  i  .  ledgers  without  remuneration.  Abov'e 

afa.  Ga.-  Inotalmcnt  sc  lln^  on  the  nut  ha  1  payment  required.  If  the  Hon.  Peter  C.  Larkin,  High  I’om-;  Since  1911,  the  Penny  Bank  has'  ]i  ^^^^e  than  3.000  Canadian  school- 
conic  a,  part  of  tbc  country  .->!  Iiankers  will  ob.scrve  the  same  care  missioner  of  Canada,  in  connection  i  paid  It.s  way,  but  previous  to  1-bat  Ng^^jj^rs  solicitous' for  the  welfare 
lie  life,  whether  it  is  desir- 1 caution  in  .granting  credit  on  with  this  matter,  received,  as  was;  time  small  annual  deficits  were  re-  are  now  receiving 

r  not.  ami  it  is  the  diitv  of  i  ’’''If'’;  fs  observed  in  all  only  to  be  expected,  a  sympathetic  corded  and  these  had  to  bc  met  by  deposits  cverv  week. 

_  '  lOtiier  credit  transaction.s.  much  trou-  bearing  and  a  further  memorandum |  the  directors  out  of  their  own  pock-; _ _ _ _ _ 

.s  to  c  ontrol  c)  ed!t  grant.s  to  i  hjg  ^.ju  f,p  avoided  when  the  time  has  been  prepared,  by  agreement.  ets.  A'ou  see,  the  overhead  expenses '  ■«**».  mvkVTnm 

lies  financing  thi.s  typi  of  arrives,  as  it  surely  will,  for  a  real  n.  T.  Tulloch.,  secreta.ry  of  the  of  the  Head  Office  in  Toronto  have.  Ill  AM  A  Mil  TpiTDT 

«s  .so  as  to  prevent  cl  from  '  l®st  of  the  practice.  Bradford  Chamber  of  Commerce  to  bc  met  by  the  excess  over  3  per  i  L vAll  Xllll/  lAUuI 

n-  a  menace  M  A  Trc'  io’-  "On  ilio  whole,  I  look  for  business  Mated,  after  the  deputation  had  cent,  received  from  the  investment  i  tvriFi/iniirn  liv/livnrk 

nt  American  Rankers  \-sso- !  withdrawn,  that  a  memorandum  had!  of  its  funds  in  government  securi- 1  |ILUIIV|rW  Ull  UbD 

in  .ii-inpr-i-i  iipre  before  1 1’""®  I®  •‘'atisfactorv  without  nc-  been  submitted  suggesting  that  the!  ties,  so  that  paying  its  way  depend-l  1/Ll  Uullu  lllUllLll 


business  .so  as  to  prevent  cl  from  | 
becoming  a  menace,  M.  A.  Traylor, 
president,  .American  Rankcr.s  .\s.so- ! 
ciation,  said  in  a  speech  hpro  before 
the  Georgia  Rankers’  .A.ssociation 
Convention.  He  forecast  generally 
satisfactory  business  for  1027. 

‘■Rusincss  conditions  have  noi  j 
shown  any  developments  which  i 
would  lead  observers  to  change  | 
their  opinions  very  much  from  those  j 


Up  By  $1,500,000  During  i 
March  to  $50,122,750 —  i 
Strong  Liquid  Assets 

Total  deposits  of  loan  and  trust  i 


ill  j  . .  ,  . - *. - , —  -  1  V  i  At-  11-1  /-It  paiimeai  oi  insuraiicc,  snowing  njt;j 

iression.  not- 1  which  will  produce  such  gases  the  should  be  given  in  order  that  the  throughout  the  rural  schools  of  On-  j 

lu.stry.  while!  moment  a  drill  per.eratcs  the  steel,  creditors  can  either  attend  In  pe.'  tario  its  name  was  changed  to  the  ""J' 

e  industries.  Gas  producing  crystals  are  depos-  son  or  depute  a  representative  to  Penny  Bank  of  Ontario.  *48-97017  an?  fnr  th«^nprir..8  mH. ' 

bepii  doing  !  if  cd  in  abed  of  porous  concrete  be-  act  on  their  behalf,  '^n  the  case  of  The  act  of  the  Dominion  Gov^n-  jgag  tbe^  total  was! 

♦  -Tha:* _  _ 11-  n-u-  _ u/iiilic  Tneanii  A  Cn  tVio  wFiolc  mcTit.  UnowTi  Bs  thc  Pconv  Bank  Act.  -'*«arctt  51,  ij-b,  inc  loiai  was 


Liquid  assets  on  hand  and  avail- > 

held  up  to  a  surprising  degree.  Agri- j  mixture  is  said  to  be  not  only  more  payment  within  one  month  of  the  Hons  upon  its  operations.  For  m-  "O*®  -a-ae 

culture  seems  likely  to  have  a  fair  I  deadiv  than  anvthing  tiscd  in  the  first  notice  being  forwarded.  stance,  the  directors  are  empowered  or  vi  mcn^ 

year,  thou.crb  dairying  i.s  not  doing  I  war.  but  capable  of  penetrating  any  The  procedure  In  Canada  was  very  to  keep  on  hand  for  the  pay-ment  of 

.as  well  as  it  has  in  the  years  justima.sk  vet  invented.  similar  to  that  in  Great  Britain,  but  withdrawals  a  sum  of  money  which  clal  bonds  or  gua ran 

prccedins,  money  continues  easy  and  j  q-be  heat  from  the  drill  or  blow  the  circumstances  were  entirely  dtf-  must  not  exceed  5  per  cent,  of  the  O  t  to  municip  1  deb  mtu^^ 

there  i.s  nothing  in  sight  which  is  j  lamp  sets  off  the  chemicals,  which  ferent  inasmuch  as  the  bulk  of  the  total  amount  of  deposits  in  the  bank.  »L0n5^.>03  demand  dcposi^^^^ 

iikclv-  to  stiffen  interest  rates  mark-  L  re  ^  said  to  retain  their  cfficicncv  large  creditors  in  any  f.ailure  are  The  balance  must  be  Invested  in  .ecuntls,  and  the  balance  in  the 
edlv.  indefinitelv  ’  resident  outside  of  Canada.  In  the  government  securities  or  placed  on  lorm  or  cpn.  ^  ^  , 


iikclv  to  stiffen  interest  rates  mark- 1  are  said  to  retain  their  cfficicncv  large  creditors  in  any  f.ailure  are  The  balance  must  be  invested  in  .e^uriu  a,  aua  me  udiauco  m  tuc 
edly.  indefinitelv.  ’  resident  outside  of  Canada.  In  the  government  securities  or  placed  on  lorm  or  casn. 

‘Til  view  of  this  ra.se  of  money,]  'phe  inventor  bellei'cs  his  derice  case  of  the  Montreal  firm  mentioned  deposit  in  the  Post  Office  Savmg.s  ,  ,  J” 

instalment  .selling  continues  on  a  „-iU  make  lighter  steel  construction  above.  56  per  cent,  of  the  creditors  Bank.  In  this  way.  the  ciistorners  Hu-  t  companies  tota^  $73,332.5.  L 
largo  scale,  though  greater  caution  of  safes  nos.siblc.  named  were  either  in  Continental  of  the  bank  are  guaranteed  the  safe-  .-ccurlties  allocated  for  ^arante^ 


largo  scale,  though  greater  caution  of  safes  pos.siblc. 

on  tho  part  of  finance  companies  ■  . . . 

and  hankor.s  .seems  in  oiadencc Who- 1  nOMIMOX  BA>'K  CH.AXGES. 
Ihrr  or  not  wc  like  instalment  soil¬ 
ing,  it  lias  bccomo  a  vory  definite  |  M.  E,  Roberts,  formerly  manager 


Guaranteed  funds  in  the  hands  ofi 


Securities  allocated  for  guaranteed 


Europe  or  In  .lapan.  30  per  cent.  In  ty  of  their  money  by  the  country  it-|  investments  amounted  to  $74,111,908 

Yorkshire  and  I^ncashlre,  and  only  self  and  there  can  be  no  speculation  - — — — — - - - 

14  per  cent,  in  Canada.  with  the  bank’s  funds  Chicago  Industries  Are 

It  was  also  pointed  out  to  the  High  Another  provision  to  keep  the]  Showinsr  Hisher  Eamingi 


I>art  of  our  economic  life.  The  duty;  at  Dufferin  street  and  Lappin  ave-  Commissioner.  Mr.  Tulloch  said,  that  bank’s  operations  within  reasonable] 
of  bankers  is  to  sec  to  it  that  it  does  ]  nuo  branch.  Toronto,  has  been  ap-  Section  88  of  the  Canadian  Banking  limits  and  to  make  it  In  reality  a 
not  go  to  such  exircme.s  that  it  can  |  pointed  manager  at  Queen  and  Shcr-  Act  was  being  abused.  Firms  were  Penny  Bank,  is  that  the  directors  are 


Chicago  Industries  Are 

Showing  Higher  Earnings 


Chicago.— Arthur  Reynolds,  pre- 


creditors  had  not  received  anything  aster  as  an  auxiliary, 
at  .all.  and  in  the  case  already  cited  Hoir  It  Oper 

only  12',^!  cents  in  the  dollar  _  _  .v..- 


CVC--  mriiace  the  lumlamcntal  sound- 1  bourne  streets  branch,  Toronto.  importing  goods  from  Great  Britain  forbidden  to  accept  deposits  that  rident  of  the  Continental  &  Com- ;  j 

ners  of  our  credit  structure.  If  the  N.  .1.  O'lTynn,  formerly  manager  .qnd  giving  a  warehouse  receipt,  or  would  make  the  amount  to  the  credit  mercial  National  Bank  says  t.hatj 

length  of  time  on  which  goods  are!  of  the  savings  department  at  To-  pin  of  lading,  thereby  swelling  the  of  any  one  depositor  In  excess  of  "statements  of  corporation  custom-  H 

r-old  on  instalment  is  kept  w  ithin  '  ronto  branch,  h.'is  been  appointed  assets  of  the  hank  to  the  detriment  $300.  This  prOrislon  prevents  the  ers  of  the  hank  for  the  first  quarter 

s.afp  bound.-,,  dpponding  in  each  in- ;  acting  manager  at  A’ongc  and  Hay-  „f  creditors  who  supplied  the  bank  from  competing  with  the  regn-  compare  verv  favorably  ' 

rlaacc  upon  llip  commodity  sold,  if  l  don  streets  liranch,  Toronto.  goods.  In  many  known  cases  the  lar  charter  banks  and  keeps  its  ch.ir-  with  those  for  the  same  quarter  la.st 

_ creditors  bad  not  received  anything  astfer  as  an  auxiliary.  textile  and  rubber  in- 

_ _ _ _ _  Operates.  dustries  are'  lagging  but  there  has 

1“’^^  I®®.  There  are  three  pre-requisites  to  been  noteworthy  improvement  in 

A'fcitlPV  find  ExchiinffO  in  the  HellUg.  .lo.s(»ph  and  Co.  fan-  successful  operation  of  the  leather.  Statements  of  586  corpor- 1 

iviuncy  ailU  r.xcfiunf't.  ’’'•®  by  the,  bank  Penny  Bank  in  any  comihunity-dl  ation  rustomer.s  of  the  bank  for, 

— -  .  ,  amounted  to  $40,000.  and  a  Areat  approval  of  the  school  board:  1926. embracing  23  lines  of  business. 

Currency  Country  Normal  Current  F.C.  of  many  firms  were  unable  to  obtam,  jo)  the  co-operation  of  a  chartered  in  the  a.ggrega,te.  sho5v  an  increase 

N  alue  discount  the  goods  they  shipped,  and  weTcj  85Tnpathv  of  tlie  1K7  in  earnings  compared  with 

f^terling . G.  Britain  N.Y.  Funds  $4.86?.^  $4,8.;.  ..3  still  in  bond  though  fully  held  by]  Deposits  are  made  once  1923. 

.  ’*  ‘  I-®'’-  I'nV,'*.  i  "’®  '’‘■’’’I'  ooder  the  lien  isj  j,  3^  3  pre-arranjfed  time  in  ‘‘Business  in  this  section  of  the 

. Franco  .  L.3r.  ,'o'ni  granted  under  section  86  of  the  Bank  |  classrooms,  the  record  being  |  <^ouDtry  has  reacted  a  trifle,  but  on; 

[■I®'*?" . Relgium .  I  kept  by  the  teacher  in  a  special  jibe  whole  it  is  entirely  satisfactory 

.  i’?s7!*  .r  c  The  total  .^mount  deposited  ®nd  there  is  no  reason  to  feel  other  i 


Currency 

Country 

Normal 

Current 

r.c.  of 

A  alue 

tliscount 

fiferling . 

•  G.  Britain  N.Y.  Funds 

!-LS6?-^ 

$4.S.5 

..3 

.  •’  “  Can.  Fiimls 

•* 

4.S1-94 

.  4 

Frnnc . 

.Franco  . 

10. 3r. 

3. 91  L-ic. 

70.7 

Hclgo . 

.Belgium . 

i.A.noVoc. 

1,3. 91c. 

par 

Lir.i . 

. Italv  . 

.5  4Sc. 

71.6 

Milreis  fpaper) . 

Brazil . . 

32.4c. 

ll.STc. 

63.4 

Crown . 

Dcnm.irk . 

25.  Sc. 

25.5Sr. 

.6 

Crown . 

.Sweden . 

25. Sc. 

26. 7, Ac. 

•) 

o'li.ingcs  in 

foreign  exchange  quotations  during 

the  past 

week  were 

of  .9  fnictionnl 

character,  lire  a,gnin 

featuring  with  *in  advance  to  5.48 

from  a  dosing 

figure  of  5.-10  la.st  5veck. 

Sterling  5vas  soniervhat  c.asior,  being  down  at 

$4.85  from  $4.85’/fe» 

while  milreis  dosed  slightly  hi.srher 

at  11. S7  .as  compared 

with  11.85.  1 

TtrncnriT  Divir  ruivbre  wuun.  j  iic  luirti  .uiinuui  tieposiitu  * . -  ...  ..v  ,  v.iiti  ; 

niILKI.Al.  HA.AK  I  H.\.>ifL!s.  jj,  school  Is  put  in  the  co-ope-  optimistic  regarding  the  out- 1 

Gold  Pines,  formerly  Pine  Ridge,  rating  chartered  hank  the  same  da5  look.” 

in  Ihe  Red  Lake  District,  has  now  and  credited  to  Hie  Penny  Bank  ac-  - - - - 

been  re-opened  with  K.  N.  Allan,  count.  At  the  end  of  each  month.  BANK  OF  ArONTBFAl, 
formerly  in  charge  as  acting  man*  ten  times  a  .5’ear,  the  teachers’  books  NEAT  BR.VNCH 

ager.  go  to  the  chartered  bank  and  what-  The  Bank  of  Montreal  announces 

G.  r.  Foster  has  now  been  ap-  ea-er  each  chiljl  has  deposited  dur-  the  opening  of  .1  new  branch  on  the 


a  fnictionnl  character,  lire  a,gain  featuring  with  .an  advance  to  5.48  formerly  in  charge  as  acting  man*  ten  times  a  .5Tar,  the  teachers’  books  NEAT  BRANCH 

11  II  closing  figure  of  5.10  last  week.  -iger.  go  to  the  chartered  bank  and  what-  The  Bank  of  Montreal  announces 

Sterling  5v.is  sonie5vhat  c.asior,  being  down  at  $4.85  from  .$4.8314,  G.  r.  Foster  has  now  been  ap-  e5*er  each  chiljl  has  deposited  dur-  the  opening  of  a  new  branch  on  the 

le  milreis  closed  slightly  hi.cher  al  11.87  as  compared  with  11.85.  pointed  chief  accountant,  xdee  AN’.  H.  Ing  the  month  is  posted  in  one  ^qrd  in.stant,  at  170.  Third  Aveniie 

Canadian  funds  in  No5v  A’ork  closed  the  period  up  at  a  premium  of  Greacen.  who  is  at  present  absent  sum  to  his  or  her  individual  account  Limoilou.  Qilebec.  I’:q  .  under  the 

3,  64  of  1  per  cent,  a.s  compared  5vith  a  premium  of  L  32  last  5veok.  on  sick  leave.  in  the  school  ledger.  55  hich  is  kept  manairrment  of  .1’  a  ReaniiM, 


Why  You  Should  Appoint 
a  Corporate  Executor 

Because,  to  carry  out  y'our  wishes  as 
contained  in  your  will,  you  will  need  an 
executor  who; — 

Can  give  continuous  administration; 

Is  always  on  hand  to  attend  to  the  estate’s 
affairs ; 

Has  all-round  business  experience,  and  a 
.staff  trained  in  the  business  of  trusteeship ; 

I.s  in  an  impartial  position  to'wards  all  in¬ 
terested  in  the  estate; 

Keeps  systematic  records  showing  all  deal¬ 
ings  Avith  the  property  in  its  charge,  and 
Is  financially  responsible  for  any  business 
entrusted  to  it. 

Do  you  know  any  private  individual,  whom 
you  could  ask  to  deal  with  your  estate, 
AN’ho  has  all  these  qualifications?  This 
Company  has  them  and  invites  appoint¬ 
ments  as  executor. 

Wri7e  for  oar  booklets. 

National  Trust  Company 


Capital,  UMarra  and 
Undivided  Profit# 
$6,000,000 


AMeta  Under 
Administration 
$1S7,000,000 


153  St.  James  Street,  Montreal 

J.  >i.  MACnOXXEIiL,  Manager. 


Electrical  Energy 


RELIABLE 

six  (6)  Hrdro-Elee- 
trie  Pawer  plaata 
Bad  larx«  ateaai 
alast  Rcaerve. 


COXTINLOrS 

ATBlIable  for  aae  24 
houra  prr  day  and 
every  day.  No  re- 
strlctloaa. 


UK  LIMITED 

AtprexlBiately  300.» 
000  U.  P.  available 


FOB  rOWEB,  LIGHT  A5D  OTHEB  FUBPOSES. 

Generated  and  Distribnted  by  tbe 

Montreal  Light,  Heat  &,  Power  Consolidated 

•laBafactarlBB  and  Dlatrlbutlag 
A  Jb  M  Far  INDUSTRIAL,  and  ^  , 

mSSlURNTlAJL  OSES  1,^1131  OCrVlCO 

_  laqnlry  Reqaeated.  Addresa  ta 

Low  Rates  For  Service  Pewer  Bid.,  SS  Crals  St.  Weat, 

Tel.  Uala  4040.  Uoatrcal. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

h'  enufecturint 

PRUE  PRODUCTS 

u  hich  inciud9 

All  Lines  of  AAhito  and  Grey  Cottons,  rrliifs.  Sheetings, 
Shirtings,  FUIow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  'in ills.  Drills,  quilts.  Bureau  Lorers,  ToitiIs  autl 
Towelling.  Tams.  Blankcls.  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades.* 


TORONTO 


WINNIPEG 


VANCOUVER 


la  the  school  ledger,  which  is  kept  ]  management  of  , I.  A  Be.aullcu. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  31,  1927 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20,  1927. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


GERMANY  MUST 
EXPORT  TO  MEET 
HER  OBLIGATIONS 

_  i 

Economic  Effects  of  Repara* ! 
dons  Will  Require  Careful 
Consideradon 

HELPED  YtTsTRIKE 

German  Industries  Took  Ad- 1 
vantage  of  Britain’s  Misfor- 1 
tunes  to  Increase  Industrial  j 
Output  and  Increase  Foreign! 
Shipping  I 


Amery  Suggests  Research 

To  Aid  Empire  Farmers 

I/ondf>n. — Thp  formation  of 
n  rpntral  ajtrlculfnra.l  repparrli 
porvicp  for  tho  wholo  of  flip 
British  colonial  empire  Is  ad¬ 
vocated  hy  I,.  C.  M.  S.  Amery. 
Ppcretary  for  the  folonics. 
Mr.  Amery  declared  that  un¬ 
der  the  proBe.nt  conditions  it 
Is  impossible  to  attraet  hifthly 
qualified  men  into  surh  work, 
owine  to  the  uneerfain  lencth 
of  time  their  serviees  miffht 
be  required.  Moreover,  "re- 
search  work  is  essentially 
team  work,"  he  said,  addins 
"nor  is  the  interest  in  the  re¬ 
sults  confined  to  any  one  col¬ 
ony." 


DUMPING  DANGER 
AS  INDUSTRIES 
INCREASE  OUTPUT 


I  in  the  domestic  price  which  .will 
yield  the  maximum  net  profit  from 
I  domcsiic  sales. 

Maximum  >ct  Profit. 

."If  resort  to  dumpInK  does  chan?:p 
the  domestic  price  which  will  yieid 
the  maximum  net  profit,  it  as  likely 
to  chanRc  it  downward  as  upward 
For  industries  suhiect  to  increaslnj! 
unit  costs  as  output  is  increased.! 
resort  to  dumpinc  will  tend  to  raise 
the  domestic  price.  Put  for  the  rea- I 
son.s  already  staied,  such  industries  I 


GERMAN  INDUSTRY  ! 

VILlltmnil  I  recovery  in  prices  from  the 

CTII  I  DC/^AUCDIMP  i  h^’^vy  deflation  of  tVintertime  pro- 

ullLL  IlliLUVLillllb  ! The  wholesale 

I  price  index  as  now  published  for 

— “ — ^ -  .  ;  April  is  fiSO,  comparing  with  655  In 

Iron  Output  Nearly  at  Highest  ' :\jarc.h  and  6.15  in  January.  In  April 
Level — Unemployment  Re-  I**  i'’*’  averaRe  w'as  664.  but  j 

22  PC  I  rose  to  .S54  at  the  end  of  July.  1926.  \ 

oucca  ^  r.v-.  ,  vhich  the  violent  decline  hegan. ) 

-  I  The  April  Index  number  for  national  j 


APPRATSAI.S  REPORTS 

I  N  V  E  .6  T  T  r,  A  T  I  O  N  S 
TnduKri.ilt— Public  Utilitie^Nttur*)  Reiourcei 


llxVltunUlJ  Vi/ 11  VI  sons  already  staied,  .such  Industries  T^<^rlin.  Despite  the  fall  on  the  products  is  64S.  compared  with  647 

—  -  are  unlikely  to  resort  to  dumpinc.  Stork  Exchanpe.  trade  conditions  in  5I.arch  and  ".U  for  last  .Tuly.  kor 

Mass  Production  May  I-.€ad  to  except  under  the  stimulus  of  export  Oermanv  are  reported  as  improvins  i»^Ported  Roods^  the  index  number  Is 

Surplus  Above  Need.  et.  'rlSuSrv"  •  ’•>  enee,.  LS*  "ork 

Home  Market  rff,p  United  States  and  many  other  plfyp'l  Ifhor  decrea.sed  further  hy  at  666.  against  67S  in  March  and  985 

—  - —  'countries  have  strineent  laws  do-  111.000  durlnsr  the  serond  half  of  In  Jiily.  The  retail  price  Index  was 

PROTECTION  A  FACTOR  slsncd  to  prevent  or  punish  pred.x  April,  the  decrease  in  the  whole  of  practically  unchanged  from  March 

I  tory  riumplns.  Enforcement  of  .such  April  being  227r.  Its  fignro  of  580  compares  with  574 

Diimnincr  U  Most  Likelv  bvi  extremely  ddficuU.  If  is  Foal  prodtietion  l.s  attain  recover-  at  the  end  of  last  July  and  590  laft 

**  ^  I'j  •  Wk'  k  R  I  hard  to  trace  motives  and  forelcn  Ing.  Even  the  Ttuhr  coal  syndicate  fieptember,  _ 

Thiosc  Industries  Wnicn  d*’!  exporters  guilty  of  such  offences  are  announces  an  increase  of  in  —  — - - - ; - 

raiise  of  Protection  Can!  bard  to  re.ach  In  person  On  this  home  prices — against  which.  *  how-  PARIS  HO.ARDS  OF  EXCHANGE.  , 


cx'cept  under  the  stimulus  of  export  Oermanv  are  reported  as  improving 
bounties  gr^anted  by  an  agency  cx-  continuously.  In  particular,  uncm- 
torna.l  to  thf»  Irniustrv. 

The  rnitfd  States  and  many  other  l^^or  decrea.sed  further  hy 

I  countries  have  f  trineent  laws  de-  111.900  during  the  second  half  of 
signed  to  prevent  or  punish  preda  April,  the  decrease  in  the  whole  of 


,  ,  .  \A/ki»-k  Rm  i  "'■i'-  rii.Mivt  ..  .11111  11111)1.11  nirii  iiu-  iiiirii  niH.l  s.v  IinicaTP 

I  hiMC  Industries  wnicn  dc’i  exporters  guilty  of  such  offences  are  I  announces  an  increase  of  7169fi  in 
cause  of  Protection  Can!  hard  to  re.arh  in  person  On  this  home  priec.s — againrt  which.  *  how- 

Malto  Rir-  Profits  in  Homel  f>f  dumping  ever,  the  Minister  of  Industry  may 

make  Uig  iionis  in  n  Jin  remarks:  exercise  hi.s  right  of  veto.  The  re- 


Ottawa.  --  An  outline  of  Economic  I  ^ V  /'HADAMTCCC 
conditions  and  price  trends  in  Gei'-'AvIm  uUAllAPl  1  IjIjV 
madk’  P'Terared  hy  the  Dominion  Bu-  j  fxn/>aB  ntinni  t 

'"'"I  EROM  RUSSIA 

During  the  first  half  of  1926  Ger- :  -  - 


Markets  ,  "Any  attempt  to  differentiate  pre-  port  of  the  pig  iron  sjndicate  state: 

-  datory  dumping  from  dumping  in  that  home  sales  are  increasing.  Dur 

Geneva.— Vtith  the  increasing  In-  general,  and  to  make  those  respnn  ing  April  the  country's  output  of  pi; 
dustrlalir.atlon  of  many  countries  j  ^t>r  the  predatory  dumping  sub-  iron  was  1.051. 872  metric  tons  again? 


exercise  hi.s  right  of  veto.  The  re-  Berlin.— German  bankers  continue 
port  of  the  pig  iron  syndicate  stafe.s  to  doubt  the  rumors  that  ftirther 
that  home  sales  are  increasing.  Dur-  steps  toward  permanent  revaiori/.a- 
Ing  April  the  country's  output  of  pig  It  ion  of  the  Erench  franc  .ape  impend- 
iron  was  1.051.872  metric  tons  against  ing.  It  i?  recognised  .however,  that 


xjvaaaxiBAx  auukc  ,  atfemni  to  sell  I orlminal  penalties,  or  to  suit  fi68.211  in  April.  1926.  The  April  in  controlling  the  price  of  the  franc 

CDAM  DTICCIAMC  ^  ^  ,  .  for  civu  damages  by  those  iTi.iured  output  has  been  exceeded  in  recent  an  exceedingly  singular  condition  is 

rnUlfl  RUMlAIlJi markets,  it  is  In-  thereby,  must  in  prart.ice  prove  In-  vrars  onlv  bv  the  production  of  last  created  in  the  foreign  exchange  mar- 
■  vxTa  of  dump-  effecth  e  Of  the  laws  dealing  with  j3o„3cy  and  December  and  it  was  ket. 


Id  be  very  mueb  to  the  fore.  Mumping  as  a  criminal  offence,  or  ,he  monthly 


The  bankers'  view  is  that,  notwith- 


many  was  in  t.he  tihroes  of  a  period}  Soviet  Dclejiates  at  Econotriic  -j-tic  International  Economic  Confer-  PonaliTiInc  It  otherwise  than  by  iheLi^l^^  3^.  reported  for  what  was  thrnUfanding  the  immense  acenmulation 


of  detpresslon  which  had  commenced 
in  the  prerious  year,  hut  in  the  last 
half  there  w.a.s  a  considerable  mean 
lire  of  Improvement.  The  depre.sslon 
was  accompanied  hy  much  unemploy- 


Parlcy  Explain  Forei.trn 
Concerns’  Failure 

Geneva.— How  anxiotis  the  Pi 


!  encp,  in  ii.s  agenda,  h.is  realized  of  special  surtaxes  to  the  of  foreign  bilks  already  made  by  tbs 

from  the  first  that  this  was  one  of  import  dutie.s.  I  have  not  |  Machine  Manufacturers  Aseo  Gox'ernment  and  the  bank,  the  Bank 

the  most  Important,  and  at  the  same  able  to  find  a  single  *ostanco  i  ^^rjon's  monthly  report  .states  tb.it  of  France  will  .still  he  a.ble  to  absorb 


lestlons^i'f  o  penalty  being  applied  The  in- 


ment.  bankruptcies  and  stagnation  of  |  delegation  is  to  persuade  the  Indus- 


which  would  come  up  for  discus- 


trade  hut  during  its  course  there 
went  on  a  reorganization  of  indu?- 


triall.sts  of  other  countrie.i:  that  Rus-  i  -j-^p  dumping  miv  N.  defin- 

sla  offers  a  good  field  for  invest  p,^  3^.  5,3, p,  pyppv,  ;,t  tower 


effectiveness  of  surh  law.s  may  he 
due.  perhaps,  to  the  rarity  of  pre 
datory  dumping,  but  a  better  pxpla 


ai-t  at  lower  oat'OTi  is  prnbablv  to  be  found  in  the  ‘  -  1  .1.  .  1.^'  .  .  .  ,  ‘7 

at  ^  J.  poratlon  states  that  it  has  obtained 

iircpi  tn.  .  from  tho  TurVir.'h-Rijm;?m.'in  Railrov 

r  libo  rlrniTn-  mOTHP?.  T^RP.n  tnrv  PMPT,  fl-TUl  ,  ,  - « ^  le. 

r  MK.  cir  urn  orders  .for  ISO.onri.noo  of  con.stnirtion 


try  which  laid  the  foundations  for  Pifnt  may  be  gathered  from  the  Iona ,  prices  than  those  charged  at  the  dlffimlty  of  discovering  predatory 
the  improvement  of  th®  later  months  P’iPlitBsricn  which  Mr.  \3rra.  Bus-  p3,.,,p  ^joie  and  under  like  cireum-  motives  when  they  exist,  and  of 
of  the  year.  .sia,  gave  th®  press  about  the  reason? ;  ,p  n„yprs  for  the  domestic  the  foreim  offender  tf  he 

The  crisis  or  depression  which  ex-  failure  of  foreign  companies  _3,.)jp,  x\-tth  th's  defini-  should  b®  discoi'cred' 

1s.ted  in  1925  and  the  first  half  of  tion  in  mind.  Prof  Jarob  Miner  of  - - - 

1926  was  the  inevitable  result  of  wa”  8C  dfields  and  the  Hatri- j  (-f,jp3gp  J-J,j.^.p,.-j,v  ^,35  prepared  for  BRITISH  STEF.I,  OrTri'T  fl'T. 

time  developmental  and  the  artiflcaal  ,  Tin  ^tiformatlon  of  the  delegates  a  {  London  —  April  steel  output  in 


bu.siness  is  distinctly  better  with  the  ^11  foreign  exchange  that  is  thrown 
exception  of  agricultural  maclii-  on  Baris  market.  But  the  feeling 
nery.  Among  other  announcements,  is  that  the  bank  may  he  compelled  to 
the  Julius  Berger  Con.struction  Cor-  resort  to  con.?iderable  further  in 
poratlon  states  that  it  has  obtained  crea.se  in  its  note  circulation  in  order 
from  the  Turki.e'h-Buniam.an  Ratlro-id  effect  there  purchases. 


PRirFS  RISE  IN  GERMANY. 


boom  which  characterized  the  period  memorandum  ching  {  ppcLanH  was  Ksn, inn  ‘  tons,  against 

of  eurrency  inflation  During  the  in-  .-j  ineiiffieicnfiv  eiar»?e!*^’’  theory  of  dumping  as  it  appears  N4n,6nn  in  March.  th=  doereaso  being 

flation  period  there  had  been  a  j  '  ,  '  ■  i 'f'  I*"’*!  importers  and  pMiorters  in  Nporibed  to  the  Farter  holiday  For 


extension  of  Industrial  activity  but  <_  trade  and  protectionist  conn- 1 

,  .  ,  J  1.  1.  1  i  Russia,  he  declared,  was  now  in  aitriex  i. 

industry  contained  much  obsolete  j, .vi..  to 

te.hnlcal  apparatus  and  over-extend-  conressioi  instead  of!  Blassic  Txample  of  Pumping,  .  w; 

ed  mercantile  and  Dnanc.ial  struc-  short  term,  to  which  It  b-ad  formerly :  Perha.p.s  the  classic  example  of 
ture.  much  of  which  was  unmeriern- i  ^oen  ctbliged  to  restrict  its  opera  '^’’tn ping  was  the  pre-war  German  OOi 
ized  There  was  apparent  prosperity  ;  explanation  abo'tt  “xport  bounty  on  beet  sugar  That,  53 

while  the  fictitious  boom  persl.sfed ;  Harriman  concern  did  not  realiv • '’Tinty.  and  the  proiblem.s  it  created  ^ 
but  with  the  stabilization  of  the  Gcir- :  conriction  herause  h®  ad-i^^t  importing  eountrler.  .and  for  r-u-  “ 

man  curreney  and  the  necessity  of :  that  its  failure  was  partly  ^  producers,  was  a  very  simvil® 

competing  on  a  cold  basis  much  of  j  ,j,jo  jhe  action  of  the  Soxiet  Gov  compared  with  th®  dumping  '  , 

this  struetur®  had  to  be  swept  away.  L^nment  in  exploiting  their  own  man- ;  .'•• 

Theiigh  the  necessity  of  reorganiza- !  g3,^p,.p  f,p],l3  in  southern  Russia  in  ycar.s  and  will.  In  the  opm- 

tion  had  been  recognized  by  many  i  pp^pp^i, (on  ndhcb  proved  disa.strous  'f'"  Frofessor  Miner,  b®  merra.r-  hi 
before  it  was  forced  upon  them,  none  ^  (he  private  company  iingly  met  in  the  future.  H®  r-nyr,:  A 

could  take  place  in  tb®  midst  of  .n-  j  «  ^  „  fnaranfee  '  ''Since,  in  th®  absence  of  export  fd 

flation  when  only  shortterm  capital  ,  .  ,  ^  ’  '  bounties,  systematic  dtimping  can  S:j 

was  available  and  curTency  was  |  Industrialists  her®  say  that  thev  hardly  tak®  plac®  unless  th®  dump-  f-l 
being  turned  Into  material  goods  as  j  have  a  guarantee  that  nothing  ing  industry  is  not  highly  competi-  M 

quickly  a.s  po=sihle  !♦  was  this  read- 1  t^irntlar  can  happen  In  the  future  |tivp  within  its  own  ranks,  the  com- 
iustment  which  was  faking  pia,-e  I  ^Ir.  Ossinski  is  fully  aware  that  if  ,  mf«i,ties  which  have  hren  most  sub- 
during  th®  first  half  of  th®  rear,  i  f^^iial  ie  to  b®  inve.sfed  in  Ru.ssia  tt  jprt  to  dumping  have  been  .gM 

The  Inefficient  could  no  longer  main- 1 to  have  a  eertaln  pros-;  -fa)  Tb®  products  of  large-scale  Fi 
tain  them.selves  in  business.  Th-r®  |  ""I'l  Prodimtion  industries  m  which  a 

were  faviii'res  and  receiverships  on  , an  I  said  is  possible,  for  if  .single  eoncern.  or  a  very  few  con-  fe.;:;? 

unprecedented  seal®  (bankruptcies  .^'^7 '‘>f'B<'ate  or  cart®!  of  J  , 
.^umbered  2  092  in  Jamrarv  and  hadi'|"‘7  "^-  means  for  paying  prodnee-s  dominate  th®  mdu.stry;  or  >. 

f),Men  tn  425  in  necemberi  and  ,he  ’  i  "^Pl  Branded,  trade  marked,  pat-  p 

fii-ivin' n-vifi  rnao  cafoiv  tVirniieh  tiie  i  transfer  would  be  solved.  He  enter],  or  otherwise  individu.alized  , 


tion  tn  rnir»n.  rror  .taron  \iner  or  - -  „  -  ^  .  ■  i  ,  Rrrlin  _  Thp  offirlal  inrfpv  nf 

Chicago  l-niver.sliy  has  prepared  for  BRITISH  STEEIi  OFTrET  CrT.  Recovery  of  French  Industry  Germanv  as  of 

the  information  of  the  delegates  a  London  —  April  steel  output  in  From  ‘  Prflahon  CrisiV’ .Slow  Jlay  4  is  stated  at  136  7.  which  com 

comprehensive  memorandum  clring ,  Rug-land  wa.s  85(1, inn  tons,  again?*  -  pares  with  134  8  a  week  earlier  and 

the  theory  of  dumping  as  it  appears  ^4')  (;iio  ip  March.  th=  doereaso  being  Paris.  —  InduPtrial  recovery  is  136.5  at  the  beginning  of  the  roar, 
to  both  importers  and  PMiorters  in  3c.urihed  to  the  Fa.-ter  holiday  For  very  slow  in  all  trade.s,  with  e%-iden-  The  advanre  of  the  last  week  report- 
f'ee  trade  and  protectionl? .  coun-l^pp)]  tq^o.  the  outpiit  was  661.'^on  ees  of  actual  expan.sion  .slight  .N'ever-  ed  on  ha?  brought  the  average  to 


I  tons:  the  monthly  average  in  1926  »be|p.=.s,  and  CEtp^'ctany  when  compar-  th®  highest  point  .since  December 
pine,  I  was  only  296. nnn.  hut  6i,5.,5nn  m  1927  cd  with  several  months  ago,  ther®  In  connection  with  this  rise  of 

nple  of  The  Iron  outpiit  m  April  wa.s  680,-  are  .sign.s  of  distinct  improvement,  pricr.s,  it  is  reported  that  wages  are 

German  ooo  tons,  against  671.800  in  March  and  Th®  n'lmber  of  unemployed,  for  in-  advancing,  particularly  in  the  raw 

That  539.000  a  year  ago  stance,  is  now  ct.atcd  at  51.252.  material  indu.strics. 


Your  Property 
Dollars 

IT  is  the  function  of  the 
Canadian  Appraisal 
Company  to  establish, 
anal3'sc,  classifj’,  count, 
and  record  Mour  property'; 
dollars  for  you. 

•  In  doing  this,  xve  recog¬ 
nize  that  we  are  accept¬ 
ing  the  same  trust  that 
3’ou  repose  in  the  treas¬ 
urer  or  cashier  who 
counts  3’our  currency  dol¬ 
lars.  When  the  Canadian 
Appraisal  Company  saj's 
that  a  property  is  worth  a 
certain  sum,  it  has  the 
fxddence  to^support  the 
statement.' 

"  Canadian 
Appraisal  Company 
Limited 

(fontrral  Toronto  Winnipeg  New  York 


iustment  whipih  was  faking  pla"® 
during  th®  first  half  of  th®  year. 
The  ineffirio.nt  could  no  longer  main¬ 
tain  themselves  in  business.  Ther® 


a'll!^tld'^the  n^iaimv  oV'^RTtion^l- ^  "  pledge  that  profit.?  made  on  i  speeia.ltie?  Ra  w  material?,  food 

i-catinn"  that  i=  thev  set  out  Uovestment?  of  capital  in  Russian  in- ‘  stuff.?  and  other  product.?  of  a  kind 
'their  Indus trie?  to  a  ^  increase® '  tvpirally  produeed  by  larg®  number? 

iriTiv  hasio  hv  the  intrndiirtinn  of  And  generally  to  Speed  |  of  small-scale  and  unorganiz.rd  pro- 

ma-king  basis  J"/:®'’ f up  transport  and  as  a  proof  of  Ru.s-lducers  hav®  rarely.  ever.  lUn 

tec.bmeal  improi  men  .  ^  i  pia's  intention  to  pursue  this  eourse  suh.iect  to  dumping.  ®xeepf  where 

p, ants,  by  the  ^  1  he  referred  to  the  railway  from  Si  official  export  bounties  wer®  gr.ant- 

m®rcia.l  methods  and  the  concentra- ,  (,^^3  Central  AsJa  which  is  tO|ed. 

tion  0^  industry  in  large  units'  os'!  jq  the  de\-elopraent  of  cotton-;  Internatinnnl  Trade  Biunping. 

United  States  was  taken  as  the  model  j„q.,^qg  ,„3(  2Joreover,  -Though  com-Dreh®nsive  evidence 

to  a  large  extent  and  the  idea  of  |  (,„  ma.intained  that  th®  electric  .sfa-!3,-  to  thrnrei^fenc®  of  du^^ 
lairze  scalp  orgranlzation  an^l  stan- 1  tion  on  thp  Dneiper.  which  owpp  ^ts  to  nhtMn  thp  rpcords^  in 

dardizfltion  was  seized  upon  .  constniction  to  German-A-mprican  pn.  7 _ _ _ _ _ _  _ 
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dardizwtion  wa?  ?eiVed  UDon  and'”'’"*  c  neiper.  wnicn  owes  its  difficult  to  o.bmin.  th®  records  In  |  £: 

dardlzatton  wa.?  .eizen  u^n  ^nn  qqqg(rucd1on  to  German-Amer  can  en-  ron^p-tion  with  the  admini?trattrui  Si- 
worked  intensely.  Pome  of  the  re- ;  (  ^  ,  ,  ,  the,  ?  adrninistratmn , 

suiting  organization  appears  to  have  I  snt1-dumping  laws,  thc'p 

fho  .ur^tae*  ftnlv  being  agree-  B-Onomj  ot  Kussia.  p^pqrt  price  lists  which  at  times  be-  i 
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suiting  organization  appears  to  have  whole  economy  of  Russia. 

been  on  th®  surface  only  being  agree-  _ ' _ _ 

ments  as  to  price  and. control  of  out-  CENTRAE  EFROPE  REVIVING. 

put  and  a  great  deal  has  yet  to  be  j  _ 

done  before  rationalisation  in  such  i  Berlin  —  As  judged  bv  htislnep.s 

rases  Is  really  e'fect®d,  neverthele.??  3,  Berlin,  thf 


much  seems  to  have  been  acc 
plished.  and  German  industry 


present  industria.i  outlook  of  th® 
smaller  States  in  Central  Europe  ha? 


,  come  public,  th®  scattered  data  to  j 
'•  I  be  found  in  trade  journal?,  consular 
!  reports  and  tn  other  relevant  .sour- 
ceis  of  Information  eonvinco  me  that  Ip 
Hu?  at  no  previous  period  has  dumping  !f|! 
the  been  as  prevalent  in  internationally; 
ba?  trade'a?  it  is  at  the  present  moment.  |  jf; 
b’e  and  that  a  very  substantial  fraction  1 


im 
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more  efflri^t^an  it  ^he  in-lgrpat^y  improved  The  considerable  and  that  a  very  substantial  fraction  1 

ceptlon  of  the  Dawes  scheme.  .^pp,.^3j.p  iq  unemployment  is  one  1  of  the  manufactured  and  scml-  i- 

Capital  wa?  77^^77  proof  of  the  tendency.  In  Austria,  I  manufactured  good.?  sold  in  foreign  fe: 

that  the  reorganization  should  t^  an,4  textile  manufacturing  is  trad®  are  sold  at  dumping  prices.  ip 

place  and  this  came  first  of  all  from  q^,jrh  more  active  a.nd  in  fzpchoslo-  ..-hj,,  practice  is  most  prevalently 
foreign  loans  ,  vakia  all  indurtries  have  increased ‘on  the  part  of  those  industrial  i  I'; 

saving.?  of  the  Germans  hem.  ■el  e_. !  (j^pj^  q,„py(  excepting  only  the  pro- '  countries  whose  domestic  markets  :  feT 

On®  of  the  oulstand  n?  dexe  op-  ducers  of  glass.  ^are  most  effectively  nrotec,t®d !  i' 


-  .  i  ,  xeiicfr.^i  of  g:las&.  arp  moF»t  effpptivplv  nrotpctpd 

hnme^ramt'al''market  Vhi  ‘  Hungary  it  appear.?  that  all  tn- j  .against,  foreign  competition  by  high  K;| 
of  the  h(^me  70'^’  J,’’?  ‘  dustrie?  have  increa.?ed  their  actIvCy. ;  import  duties,  and  whose  im 

accumu  a  ^  '  ff  Tn  7”  response  to  this  trade  movement,  j  have  tn  the  greatest  degree  b 

"  *  ^,1  OE  riii.r-h  nf  it  s)!-niiid  '  sfock  markcts  of  all  three  conn-  ganlzed  into  trufa?  or  cartel? 

more  active  times  much  of  if  would  :  .4 _ _ _ -r-i,  _  ui  u  j 
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nustripj;  hHvp  inrrPBPPd  thpir  activity. .  import  duties,  and  whosp  industrips  ;  ?:$ 
In  response  to  this  trade  movement,  |  have  tn  the  greatest  degree  been  or- 1 'jy 
the  stock  markets  of  all  three  conn-  ganlzed  into  triifd?  or  cartels.  The  { 
tries  have  risen  con.siderably.  The  ’  extent  to  which  dumping  is  prac- 1  p 
rise  has  been  greatest  at  Burlap?.?*  I  ticed  would  b®  evpn  grr.ater  than  if  I 
and  least  at  Mienna  The  morlera*®  ;  is  were  it  not  for  the  fact  that  a  num- 


have  been  maintained  in  a  liquid  .  ,  ,  ‘  ♦  .  o  'i  .  i  .I  j  u  i!  > ‘mpms  is  prac- 

form  for  working  capital,  but  as  it  has  been  greatest  at  Burlap??*  ;  iced  would  ^  even  grr.at®r  than  if 
was.  it  became  tied  up  in  fixed  in- I 7  tnodera*®  is  were  ,t  not  for  the  fact  that  a  num-  **■ 

terest  investments  Allowhig  for  this !  reacHon  ^  the  last  few  days  ha- her  ^  important  markets  for  corn- 

fact  there  was  nevertheless  a  rapid  !  ^  reflected  the  conditions  on  th® ,  modiii®.?  of  th®  types  most  suhiect  to  ; 

and  unpredicted  accumuIatJon  of  Berlin  Boerse.  dumping,  notably  the  T  nited  SUtes  i 

savings  and  capital.  Germany  ic  :  '  -  - - ;  Canada.  Australia,  and  the  Lnion  of  |  f 

;  therefore  making  herself  ‘  tndepend-  from  this  that  the  real  te.?t  has  yet  South  Africa,  hav®  attained  a  sub- 1 2 
ent  of  the  international  capital  mar-  ^  to  b®  mad®.  istantial  /i^r®®  of  success  in  pro- j  ? 

ket.  Barings  were  1.8  billion  marks:  In  order  that  reparation  payments  :  the^  Import  of  dumpeil  goods  |  ^ 

in  January.' 2  15  in  April.  3  1  in  D®- '  may  be  made  in  future  G®rm.any 


»ff®ctive  administration  of  i 


cember  and  3.6  in  February,  1927 


Interest  rates  on  long-term  capital  !  modifies  for  elport  and  also  accu 
fell  during  the  year  to  about  77c  and  ;  muial®  the  equivalent  in  funds  to 


must  produce  a  huge  surplus  of  com-  i  anti-ciumping  law?  ' 
m(>ditie.?  for  elport  and  also  accu  Earge  .‘*rale  rrodiiclion. 


bank  discounts  averaged 


in  enable  their  transfer  to  he  mad® 


rofessor  Minor  found  that  dump-lKi-f 
was  very  apt  fo  proceed  from '.A 


sj.e.  at-  tviijptiic.t  viii.ii  .--.lu.c  1)1  '  .4,,...-  "4.1  .r-  ....  o,4M  ,,,0  ,!,rT  Tn.TT  large  scale  proqiicnon  j  jiv  Xfl 

1925,  During  1927  the  rate  has  been  :  other  means  under  the  Dawes  r,f  gr.nds  often  maker;  pos.?ibie  rc- ' 

.5T.  !  Scheme  and  transmitted  through  th®  qT3r[f3hip  reductions  in  unit  costs,  ;;?7:  -..5 

One  result  of  the  increase  of  sav- :  jiurchase  of  foreign  exchange  orj  hut  that  it  thereupon  heconir.i-  im- 
ings  and  the  lack  of  urgent  demand  '  other  media  as  reparation  pay-j  per.stively  riec,ec55;rry  to  find  markets 
for  working  capita)  was  a  l>ooni  in;  ments.  Thus  the  purchasing  power  ifq,-  fh®  goods  at  as  good  a  price  as  '&v.v:  B 

the  stock  markets.  Funds  wpr®  util-  |  of  the  German  nation  will  be  reduced  possible,  th.at  is.  at  a  profit  if  it  n 

ized  for  speculative  purpo.?®?  which  ’  and  prices  will  he  low.  in  those ;  he  don®,  hut  in  any  event  not '  0.-  U 

would  otherwi.se  have  gone  into ,  nations  which  receive,  the  indemnity !  pqqugh  of  a  In?.?  to  dccreane  thelRf^'i  ^ 

other  lines  of  actirity.  ,  th®  converse  will  b®  true  liowp^i®®  which  it  is  possible  to  get  ini  in'  ri 

Though  some  Increase  In  Indus- 1  prices  in  Germany  and  increased ;  (4,®  domestic  market  He  sav.?:  i  J 

trial  activity  would  likely  hav®  o®- i  purchasing  power  abroad  will  fend  -  From  th®  point  of  view  of  thPiElTZi^ 
c.urred  in  th®  last  half  of  the  year  In;  to  make  t'lermany  a  good  country  to 'exporting  country  t,h®r®  appears  to 
any  event,  it  was  the  British  coal  buy  In  and  a  poor  rountry  to  sell  I  he  qo  solid  eeomomlc  ground  upon  f  m 
strike  which  w-as  responsible  forth®  tn.  hence  exports  should  b®  increas- !  .^^-^,)rh  to  bas®  an  unqualified  con-  | 
c/isiderabi®  mea.sure  of  improvement  ed.  making  for  a  favorable  ®ommod- ,  rieq, nation  of  dumping.  That  the  % 
which  did  tajre  place.  By  October  the  ity  balance  equivalent  to  *he  amount.  con®erna  who  practice  dumping 

German  output  of  coal  had  reach  of  reparations  Th®  transfer  of;  profit  therefrom  mav  be  presumed  | 

®d  som®  SOT  above  April,  stocks  ra  ;  funds  mentioned  above  Is.  of  course. 'from  the  fact  that  they  voluntarily  S 
pidly  disappeared  and  t.he  industry ;  thp  mechanism  hy  which  the  pay-!  resort  to  the  practice.  It  is  im-  w  m 

was  prosperous.  Shipping  a.isojment  of  reparations  in  goods  and '  dnubte.dly  true  that,  some  business  f.  n| 

gained  beca'ise  of  the  coal  situation  !  services  is  rendered  possible  Thejmen  practice  dumping  when  it  isiii! 
which  led  to  increased  export  bust- j  reduction  of  prices  is.  however,  not  'imwise  for  them  to  do  so,  just  as  I  Bjl 

ness  and  high  freight  rates  Thi?  1  wholly  a  monetary  problem,  for  thf^  they  mak®  mistakes  in  other  ways  M  ■H 

Iron  and  Et®el  industry  likewise }  technique  of  industry  must  also  he,  at  heavy  financial  cost  to  them-  %,  BjR 
profited  j  made  so  efficient  that  costs  of  pro-!, selves  But  the  practice  of  dump-  i?  i^B 

The  experience  of  the  second  r®p-|  ducDon  will  b®  sufficiently  low  to  ing  when  It  is  unprofitable  to  t.he  |  UM 

aratlon  j-ear  must  be  viewed  Arith|give  rise  to  an  export  trade  suffl- i  dumper ^may  safely  be  left  to  bring  i  1^9 
caution  because  of  the  abn-irmal ;  <  tent  to  make  a  surpl'is  equivalent  I  its  own  corr®ctlve 

trade  factors  mentioned  above  and  tn  goods  and  services  to  the  amount  j  "it  is  often  alleged  that  dumping  i 
because  of  the  large  foreign  loans  |  of  reparations  '  results  in  higher  price.?  to  domes-  *1 

It  was  the  latter  which  made  pos  One  of  th»  great  obstacles  with:  t.tc  buy®rs,  hut.  wdtb  t.he  unimpor-  |  iW 
sible  Gertrwny’s  export  of  capita!  or  which  Germany  has  to  contend  in  |  tant  exception  of  casual  sales  at  K  !?!■ 
extension  of  credit  abroad,  which  common  with  other  European  coun- j  dumping  prices  of  overstock.?  of  hfi 
w-as  made  tn  such  countries  as  Rus-  tries  is  that  of  high  t^ariff  harriers  'goods  alr®ady  produced,  there  is  lit-  %  B* 
sla  and  facilitated  Germany's  trad®  It  is  absolutely  necessary  that  these  III®  probability  that  .?ii®h  can  ordin-  HE 
Borro\^^ngs  from  abroad  have  now  b®  penetrated  in  order  to  produce !  a.rily  occur  to  anv  significant  degree  C 
been  practically  discontinued.  Under  her  export  surplus,  hence  much  ef-lif  the  producers  charge  to  dome;  tfe  f  \ 
normal  conditions  Germany  would  fort  1?  being  put  forth  to  bring  j  buyers,  whether  dumping  Is  practiced  Lt-, 
have  to  Increase  her  surplus  to  2,  about  trade  agreement?  During '  or  not,  the  price  which  will  yield  [  "  AS 
500,000  non  marks  for  reparation  th®  year  such  were  concluded  with:  them  the  maximum  net  return  I’or 
purposes  after  providing  for  export  Sweden,  Finland,  1.3 tvla  and  Turkey  products  suhiect  to  economies  in  I'  OB 
of  capital  and  for  capital  mainten-  whilst  those  with  Denmark,  Spain,  I  large-scale  production,  there  is  only  wl  ill 
ance  and  extension  In  her  own  coun-  and  Italy  were  extended.  A  pro- ,  a  narrowly  limited  range  of  por-sl-  lIB 
try  which  has  been  estimated  to  re-  rislonal  arrangement  was  made  wltb;bllity  that  resort  to  dumping  in  or-  K  -  M 
guire  annually  from  7.Ofl0.ono,000  to  France  and  negotiations  have  beenider  't.o  increase  the  volume  of  out- 
000,000  marks.  It  will  be  seen  proceeding  vrith  Japan.  j  put  will  make  a  significant  change 
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BRITISH  EMPIRE  STEEL 


The  BRITISH  EMPIRE  STEEL 
CORPORATION  LIMITED 
is  the  only  organization  of  its  kind  in 
the  Dominion  using  all-Canadian  raw 
materials,  which  provides  employment 
for  all-Canadian  labor. 

We  mine  our  own  ore 
We  mine  our  own  coal 
We  produce  our  own  steel 
We  cut  our  own  timber 
We  operate  our  own  railways 
We  operate  our  own  steamships 

The  British  Empire  Steel  Corporation 
Limited  is  a  vast,  wholly  self-contained 
organization.  Every  requirement  of  its 
own  tremendous  operations  is  supplied 
in  whole  by  the  Corporation  itself — ■ 

From  ore  to  finished  product 
All  within  the  Empire 

Ore  Mines — Wabana,  Newfoundland 
Coal  Mines — Cape  Breton,  Pictou  and  Cumberland 
Counties,  Nova  Scotia 

Steel  Works — Sydney,  Sydney  Mines  and  New 
Glasgow,  Nova  Scotia 

Coal  Depot.? — Sydney,  North  Sydney,  Louisburg 
and  Halifax,  Nova  Scotia:  St.  John,  New 
Brunswick;  Montreal,  Three  Rivers 
and  Quebec,  Quebec 
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DIVIDEND  NOTICES,  ETC 


j  NEW  YORK  STOCKS 

I  Mhv  1 1  Mav  18  Npt 

1027  1027  (’hang 

j  Al!i«'('halmf  rs  ....  107'r  108'v  •  !• 

I  .4m.  Hpft  Sujrar  .  . .  20’  ^ 

.4m.  Mapnrto  .  l.T^i  1  I  ’  :j  -  1 

Am.  ('an  48' ^  IT'  ^ 

Am.  Car  F  108  .  i' 

.4m.  Hide  A  lycath'r  8’j  ’ 

Am.  Icp  I2r>  i:n  2 

\m.  Inter,  (’orp  4r»  i't 

I  Am.  Linsrrd  2.%'*.  27’j  •  1* 

I  .\Fn.  I  ornmotivo  11  •"»  -J  :t' 

I  Am.  SniPltin;;  1I8'h  1.)2 

I  .4m.  Sieol  i■'(nlrHrirs  44 '  i 

I  Am.  Si;cHr  .  .  SOA,  ‘M  ’  •  1’ 

:  Am.  Sumat.  Teib  .42 .42  .  -  ' 

'  Am.  l'*  l.  4  Tel  .  1»04',  --  ' 

.4m.  Woojrn  10’-^  10  ►  i 

.4 nae'^)nda  ( 'opprr.  ..  ‘1'  '.  ’ 

Atchison  180  181'  :  •;  1' 

Atlaniic  (».  \V.  I.  2.4 

Haldwin  Loco  180''4  2l2'.t  -22’ 

Balt.  A  Ohio.  122’ j  123  n  ' 

Hothlchcm  Srrr!  'Bi  .40’*^  .*0  -  ^ 

C'alifornia  FVtro!.  .  .  2.4 ’*>  2.4  -  ’ 

C'anadian  Pacific  170‘n  ITO’j  —  •’ 

Central  lif-athfr  lO'*  JO’^ 

Cprro  do  Pa^co  HI  ’4  61  —  ’ 

Lhandlor  Motors  11’^ 

Chicago  M.  A- St.  P  1.4  It'j  —  '* 

Chicopo  Rock  1«  .  00  •  -  ^ 

Chile  f'opprr  t’o.  '18'c  26  — 

Colorado  Furl  .  87 ’.4  88 'V  1 

Consolidated  Gas  101  102"^  1 

Cont .  Pakinp  prof  82  81  —  1 

Do.,  A .  08  37’4  — 

Do..  H .  4 ' 5  4  •'  3  —• 

Continental  Can  .  6.4  6.4U  -i- 

(’orn  Prodiicra  .  .49^4  6OI3 

(’ruciblr  Stool  f^fy' j  87 

('uba  (.'ano  Sugar. ...  0 

Columbia  Gas .  Ol’j  92'^ 

Endirott  J  ....  69  68  1 

Erie  Railroad  54'^  .Vi's  —  1 

hamojs  Players  lOO*^ 

Freeport  Texas  67'  n  68  ^  1' 

Gonoral  Elect  rir  97 'g  97 ’3 

General  Motors  191  I97‘g  3' 

(Joodrich  .45“«  .4.4’,^  -  -  ^ 

Great  Northern  prof  .  88'7  89 

Great  Northern  Dre.  I9’ii  19*4  ! 

Gulf  States  Steel  .  .43  49’4  3^ 

Inspiration  Copper.  .  IT'4  18  ’ 

Internat.  Ilarv.  N.J. .  167  174  7 

Interrat.  Nickel  57G  •  1 

Int.  Merc.  Marine.  .  .  7’ 4  7^4  1 

Do.,pief  .  .  .  44 ’g  4.3 '  i  -  1 

Internat.  Paper  .41  :i9'4  11’, 

Kelly  Springfield  ?4  23  *g  *•  ^ 

Kennoeotl  Copper .  64 '  s  64  -I 

Lehigh  Valley  122'4  122  --  L 

Miami  Copner  lo’a  L4’4  •• 

M.  St.  P.  A  S.  S.  M..  33  31', 

Missouri  K .  and  T.  .  IT'r  47  —  .'1 

Missouri  Pacific  .4.4*4  .4.4*^' 

National  Lead.  194*’4  200  :  4*i 

Nevada  ('onsol  Cop.  14  4  11’4  —  L 

New  Haven  49  48^4  —  L 

Northern  Pacific  .  87*4  87  g  —  *1 

Pan.  .Amor.  Petrol  ,S8’4 

PennsyAania  R .  R.  .  61'4  61*,  -  ’1 

Pere  Marrjuotte  126*4 

Punta  Sugar  41 ’  4  40’*  —  I’l 

Pierce  Arrow  1.4’4  16"*  -  I  'l 

Pre.sscd  Steel  ('ar  62*  a  60  —  2’; 

Ray  Con.  Copper  1.4*, 

Reading  ,  11.4’^  117'*  2*! 

Republic  Iron  &  S  6.4*4  65  —  ?4 

Roval  Dutch  .40*3  4  9’ ^  —  1*1 

St.  Louis  A- S.  F.  113  112’2  —  M 

Sinclair  C'onsolidated.  IT’.^  17*g  — 

Sloss  Sheffield  127  12.5*,  —Pi 

Southern  Pacific  113  116'*  —  .3’* 

Southern  Railway  126  124'g  — 

Po.,  pref  .  .  97  .... 

StrombergCr  .  ,  33*.^  .... 

Sludebaker  .43 ’4  £.3  —  *4 

Tennessee  (  upper  9*4  8"*  4-  ** 


DIVIDEND  NOTICES,  ETC. 


Record  of  Canadian  Stocks 


Mining  Market  Record 


BANK  OF  MONTREAL 


Toronto  Mining  .Ma-kor  Tranrartiopp  for  \Vprk  rndintj  May  IRlh.  1027 
Kii  ni«i'oH  hy  Stobir  Korlong  k  Toronto. 

IP'!,  ?  rirp  Rangp  STOCKS  Nat 

High  I.ow  Sharp  ,alp,  Oppn  High  l.ow  ('lorg  Change 

(iOI.lt 

7  1'^  Algonquin  .  q.fion  2'-,  2^.  2':.  2'j  . 

i’l  Appx  .  2.000  I'i  1".  ’  .  . 

00  It'a  Argonaut  .  2i:i.200  49  ,'i2  to  r,2  -  ,1 

"  Atlas .  14:1.000  =,  .  O',  r,i,  .i'.'  - 

I  9>  21  Arra  .  102.200  2.i  91  24  90  ..  .9 

H  9.^  X2  Amulpt  .  20.",.2.M)  1  21  1  <1  1  '-’1  1  97  -.19 

9'..  2  Halduin  8.000  2',  2'4  2  2 

12  Hidgood  .  00.000  1(1' j  12  10  11  ••  1 '  j 

9'-i  2'^.  Hupkipoham  .  12.0fl(.  1  *  4**  4  4 ' -j  *  'a 

'll'.  22  Barry  HoMingrp  ...  ..  217. .900  9.'.  .90',  90  31  —  4 

29',  0  Boi.phatpl  fi.2.‘>0  0  fi's  0  0 

12'a  0'..  Chaput-Hughps  .  4.9.000  10  10  9'-,  10 

9' a  9' a  Clifton  8.000  9' a  9's  .9 '  a  9', 

0  I  Cnlumb’ts  Kirk  .  90.700  4  4  9'4  9', 

29  2',  f'ons.  AV.  I).  I.ako  .  92.700  8’^  8'j  7  7  --  1 ', 

4  2R  2  oo  Coniarum  .  1 .62.">  9  10  :i  .10  9  20  9  2.1  19 

37'a  II*,  Corona  5:1.900  ll’i'  15' j  14' j  15  — 

II  00  7  .'0  r'nmp  Minps  .  2.920  g  50  S  fi.‘>  .9  35  8  25  -  25 

34  T'a  Dunrat  . .  129.750  9  10  7'a  9", 

43  23  C.oldalp  .  11.850  27  27  25  25  --2 

.■'0  31  fioid  Hill  .  31.900  ;|.5'a  38  32  23';  —2 

94  9'  .  f.rovpr  Daly  .  42.100  lO',  11  10  II  'a 

22  .50  IS  90  Hollingpr  Com . 13.040  20  15  20  45  20  20  20.10  --  5 

.32*,  12'i  Hill  Top  l.nOO  19  19  19  19 

75  42  Howpy  Gold  .  19  800  85  85  BO  69  —2 

O'a  7  Indian  .Minos  .  1.000  9';  8 '  S';  8'a 

•5’i  9*.i  Koora  5.600  4  4'a  9*^  3*4  -- 

1  54  1  0.5  Kirkland  I.ako  .  123.785  1  41  1  47  I  38  1  39  —3 

28»,  H  Kirk  Hunton  .  229.100  23',  26*,  22  23  —  '4 

20  65  9  50  I.akoShoro  .  14.425  20  50  20  :,0  20  15  20  35  —15 

•55  21  I.aval  Qupbpp  .  .53.400  24  25  23  21  .  . 

43  22  Marasra  102.900  94  97  99  93 

29  65  13  50  McIntyre  . .  4. .520  25  90  25  90  25  51  25  90 

12*4  8*4  Monnta .  8.500  10  10  10  10 

40  25  MpDoiigall  . 85,3.50  98  10  .36  38  --2 

10' ;  9*,  Night  Hawk  .  29.300  6  9  8  S';  ‘  2'3 

25  00  12  00  N'nranda .  ,58,714  23  .50  25  00  22  «0  22  85  -  85 

97  11*4  Rihaeo .  8,100  1.5'a  15'a  11*4  15  'a 

1  75  40  0.«iskn  .  10,900  85  70  .59  60  -  5 

2  75  1  86  Tremipr  .  6. 902  2  08  2  10  2  or,  2  09  -  3 

11  5'.,  Bnrp  f'rown  .  10.800  6'4  7  8  8  —  '4 

9  3  Preston  . -  5,500  4  4  4  4 

3  90  3  on  Svivanite .  4.150  3  90  3  90  3  65  9  85  —25 

•59  21 'a  Potter  Doal  .  382.600  29  96  24 '-j  29 

37  29  St.  Anthony  .  13.800  .33  33  31  33  . 

19  I7'a  Stadarona  .  25,750  18  19  17'a*  19 

17  10  .South  Kpora  .  .5.:100  18'.;  17  18  18  —  'a 

9  10  ,5  80  Trek-Hughes  .  71.967  7  96  9  00  7  72  7  77  19 

6.5'a  26  Tough  Oakes .  118,500  47  47  39  40  —  7 

6  10  2  95  Towagamae  .  ,  42,554  5  00  5  10  4  00  4  15  95 

1  50  1  05  \ipond  .  75,429  1  15  1  19  1  10  111  --4 

3'a  1  Wasanika  .  2.000  1  1  I  1 

3  2';  5Vpst  Tree  10.000  2';  3  2'a  3  -•  'a 

13.11  7  45  Wright-Hargreaves .  !6,935  13  00  13  11  12  00  12.00  —1  00 

SII,VKR 

30  23  Ajas  .  1,300  25  28  23  23  —  2 

44  20  Arnnda  .  6,200  22  25  21  25  -  3  j 

I  22  51  Beaver .  35.4.50  1  12  1  22  1  04  1  15  -i  3  I 

93  lO'a  Can.Lorrain  .  16.500  22  25  20'a  22  ‘ 

I  24  91  Castlc-Trethewev .  21.700  93  91  81  81  —  2 

3  95  3  50  Cnniagas  . .  2.110  3  50  3  60  3  -50  3  50  I 

15'4  ,3  CrowTi  Reserve  .  8.700  10  10*4  10  10*.,  -  *i 

29  20' a  Capitol  II.IOO  21'i  21',  2n'3  20', 

I  90  1  15  Central  Manitoba .  46.815  1  67  1  75  1  60  I  8:1  —  4 

3‘a  2',  Kverett  .  9, .500  3  3  2',  2'a  —  ‘5’ 

1  45  1.24  Keeley .  10,495  1  29  1  32  I  28  1  29  ! 

*  I'a  I.akeside  Horrain .  31.000  2  2  I'a  I'a  — 

10' 2  7  Rose  .  .325  7  9  7  9  .  2' 

1*4  I'a  I.orrain  (’ons  ....  3.009  I'j  1*4  I'a  '*4  *-  *4  •' 

73  50  I.orrain  Trout  I.ako .  18.250  85  73  50  85  .  .  i 

28  S'j'  MoKinlev-Darragh  _  18.500  .  16  18';  15*,  I6‘;  4-  '41 

4  45  2  60  Mining  Corp  .  9,375  3  45  3  50  3  40  3  10  —  5  ' 

6'a  4  Millerest .  5,700  .Mj  .5*(  5  5  —  'a 

10  50  4  90  N’ipisstng  .  17,105  6  10  6  65  6.05  8  10  +.30  . 

Peterson  Hake  .  1 .500  8  8  8  8  ' 

80  25  36  50  Int.  Nickel .  3.084  57  .50  59  50  57  .37  .58  50  -  1  00  | 

.50  3 ‘'4  Vie.  Silver .  19.000  S',  .5*4  5  5  —  'a  I 

19  5  Vac.  Gas  .  6.900  16  16  12';  IS'a  —  2', 

3  3  Wettlauler .  10,000  3  3  3  3 


■Week  ending  M.uy  17  19: 


- 19: 

Prtcp 

SalCsS  ('banj^e  High  T- 
6Vi:.  —  1  ft  '' 

JO  .  Ilf  11 


Notice  i.s  hereby  Riven  that  a 
DTVIDE.ND  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stock  of 
thi.s  In.stitutinn  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  WEDNESDAY,  the  FIRST 
day  of  JF.NE  next,  to  Shareholders 
of  record  of  GOth  April,  1927. 

By  order  of  the  Board. 
FREDERICK  WTDLIAMS-TATI.OR. 

General  Manager. 
Montreal,  19th  April,  1927. 


niv. 

Rato 


DITIDE>*1>  NO.  161. 

Notice  Is  hereby  given  that  a  fllrl- 
dend  of  Three  per  cent,  upon  th* 
paid-up  '■apital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  91.st  May,  1927,  and  that  the 
same  will  he  payable  at  the  Bank 
and  its  Branches  on  and  after  Wed¬ 
nesday.  1st  .lune  next. 

The  Transfer  Books  of  the  Bank 
vill  he  closed  from  the  17th  May  to 
31st  May  next,  both  days  Inclusive. 

By  Order  of  the  Board. 

'  S.  H.  LOGAN, 

General  Manager. 
Toronto,  14th  April,  1927. 


stock.  Open,  llith  I. 

Abitibi . 9t  91  8 

Do.  pref . 117  117  11 

Alberta  firain  ....  22  22  1 

Do,  pref . 8!t  99  9 

.\m.  Sales . 6  1  8  1';  6: 

Do.  pref . ll'l  ini'j  1(11 

Asbestos . 21  21  2 

Do.  pref . 96 'i  96';  9 

Arnold  Bros . j  7  20  1 

Do.  pif .  90  90  9 

Atlantic  Sugar  .  .  .  .  .30  30  2: 

Do.  pref . 99  ;'4  99  *i  91 

Barcelona  . 51  .51  5' 

Belgo  Can.  pref.  ..102‘i  103  102  jpo  8.3  —  IO.31;  10 

Bell  Telephone  ..  .143'''4  11.5  I12'ti  ]4.5  41.5  +  2’4  159'.;  131 

Brant.  Cord.  pref.  ..  23 ',3  21  2:i'5  24  20  .  2.5  2 

Brazilian . 137  141';  ISr.i;;  ins'i  16  19.3  -I-  1';  IH^i  1": 

Do.  pref . 121 '2  122',;  121  122’"  201  1  122'2  1" 

B.  Cl.  Ki.«hinR.  new  IS  IS',-  17  "  - 

Do.  old . 7.S  TS  77 

B.  E.  Steel  . 

'  Do.  l.«t  pref . 20'i  20'i  20 

Do.  2nd  pref .  2',  2',  2 

Brompton .  32  32  32 

Build.  Prod.  pref.  ..  96  96  95 

Burt  K.  N . 61  6.3';  6l 

Canada  Bread  ..  ..105  105  105 

Do.  1st  pref . 

Do.  pref.  B .  109  109  109  .  . _  . 

Canada  Cement  ....146  151';  14o  i.io'i  9997  4’*  151';  121'; 

Do.  pref . 113  119  IIS  nn  101-1-1  121  116 

Canada  .s.s,  Dines  .  ST'g  .39  37'4  39  4.57  -+  1  ';  42  2S'2 

Do.  pref . 9t  9  I'i  9'1  91  594  9  3  94  'i  S2'2 

Do.  Vot .  35  35'2  3.5  .351',  300  4-  ’3  37  >2  32'; 

Can.  Bakeries  "A”  .  31  31  31  ”  25  . .  3S'6  27 

Do.  1st  pref . 99';  99';  99.'!;  99);  25  .  lOI';  93 

Can.  Cannera  ..  ..  .5S'4  ri3’4  SS"';  Sn-*,  111  -f  2'.,  65';  21 

Do.  pref . 91  91 ’3  92  92 ';  34 1  —  1  97  76 

Can.  Car  and  I'd.  .  ..  .  .50  :1S'.'. 

Do.  pref . SSt;  90',;  3Si;  991;  452  +•  2  91';  SS 

c.  C.  Cottons  pf.  ..  43  16  43  46  ”  10.5  +  3  .50  "  36 

Can.  ('onverlcrs  ..102'2  102';  101  102'5  100  107';  100 

Can.  Cottons  .  ..  ,  .  "  .  1.31  ”  120 

Do.  pref . 9S  99  98  93  2  100  95 

Can.  Fairbank.s  .  .  .  —  .  ..  .  S2  SO 

Can.  Foundries  ...  27  27  25’;  2.5'5  120  —  I’o  27  IS- 

Do.  pref .  87  87  81  85  ”  35  —  2  ’  S7'.',  66 

Can.  Gen.  Klee.  ...  .50  .50  .50  .50  16  .  .58.*;  .50 

Do,  pref .  59  59';  .i9  ,59  196  60  .56  <; 

Can.  Ind.  Alcohol..  2S''i  30  2S'i  29'-  4  1  779  +-  »»  .30ig  21 ’4 

Can.  Iron  F.  pref.  ...  ..  . .  "  .  60  42 

Can.  Doeo .  ..  ..  .  43  42 

Do.  pref . 86';  86';  81  36';  II  .  39  31 

Can.  Oil .  .  .  “  .  1 .50  99 

Do.  pref . 113  IIS  113  113  10  .  130',  115', 

‘•an.  T’ae.  Ry . ISl  ISI  ISI  18|  17  .  190  165 

Can.  .Salt .  .  .  .  .  .  .  .  135  124 

Can.  AVoIIens  ..  ..  S';  S'g  S';  st;  10  .  10  S 

Do,  pref . 60  rO  60  60  hT,  .  63’;  60 

chri.stie  Brown  ..  .  5"  59';  S'l  59';  2150  -I-  9’;  59';  34 

Cilv  Dairy . Ill  111  111  111  "  225  .  Ill  79 

Do.  pref . 113  112  113  113  11  .  119  I'l! 

Con.  Mining  and  S..251*!  252  2-50  251  270l  —  26.1  243 

Con.  <Tas . IS"  isn  179  179  151  —  i  1S2  172'; 

Cosmos  Imp  . 21  21  22*5  22';  S53  —  1';  26  :3 

Do.  prf . 96'2  96’;  96'4  96’z  .50  99  91  ’; 

Crown  Heserve .  .  . 

f.'row's  Nesf . OS's  93';  63's  63' 

Cuban  Sugar  . 

Do.  pref . 

Darios  5Vm  ...  36  (37;  36  42' 

Do.  -B  " . 16  19  1.6  19 

Detroit  United  . 

Dome  .Mines . 3. 40  3.40  S.05  3  4 

Dotii.  Bridge . 190  19.1  1R6  ]S6 

Doni.  Coal  pref.  .  s;i';  s;,';  .'i’l'j  S3’ 

Dorn.  Glass .  11  9  4  23',  118';  121 

Do,  pref . 115  115  115  115 

Dom.  Iron  pfd . 

In.m.  Radiator  pf.  ... 

Dom.  Steel  pref.  ..  29';  29*4  29  29’ 

r>oni.  Stores . S0'*4  S-i',  79i;  80 

Dom.  Textile  . IIS'-  US'.  117  117 

Do,  pref . 121  121  120  121 

Duluth  Sup . 2S  2S'i  2S  28 

Ea.slern  Theatres  ..  26  2S  28  28 

Do.  pref .  95  9.v  95  95 

Fast  Kootona.v  ..  .  27';  27'-  27';  27', 

Famous  Players  .  .  2S"i  2Si;  2S  2S 

Do.  pref . 98';  97  06';  98* 

Fraser  pref .  97  97  97  97 

Gilman  Xo.  pref.  ..  .115  115  H-l  115 

Good.vear  Tire  pf.  ..lOO';  lOO';  100  lOO' 

Ham.  Dairies . 31  31  30';  30'; 

1)0.  pref .  . . 

Do.  pref . 

IIHlere.st .  63  63  63  63 

Do.  pref . 

Hollinger  .  20.60  20.60  20.40  20.4' 

Holt  Renfrew  pf . 

Howard  Smith  ..  .  63  63  61  63 

DOv  pref . 

Hunt's  C.iSJlies  .  .  23  2.1  22  23 

Do.  pref .  93  93  01  93 

Int.  Milling  jlref.  ..106  106  105*;  1O6 

Inl.  17tilitie.sVA"  ,.  33';  31';  33’;  59  139SO  -1-  1' 

Int.  I'tilitie.s  ".A"  .,  tiS',  34',  3'1’2  34’;  13.5  -i-  X 

•lamaiea  P.S.,  pref.  .  99';  100  99',  ino  ”  38 

Keeley  .ySilvcr  ..  ..1.29  1.29  1.29  1.29  100  . 

KelVinator . 13  i:i  12  12*,  720  — 

1)0.  pref.  ia  .  .  S9  SO  87 ‘,4  87';  15  . 

K.  K.  Hotel .  45  47  1.5  17  93  -+  3 

J.aUe  of  Woods  .  .131  134  135  133'.;  571  —  ” 

Do.  pref . 115';  1l6  115';  115';  22  . ‘ 

T.alfe  Shore  .  .  .  .20.50  '10.50  20.4,5  20. .50  1160  . 

I.aiira  .Seeord  ....  27  27  2o  27  20  . 

Do.  pref . 101  mi  ]03  101  25  . 

l.aurentide .  97  97  93  o:)',  917,5  —  3'. 

T.aiir,  Power . 110  110  110  ]in  35  . 

Roblaw . 19';  49'2  19  l!t  1],  —  1. 

1)0.  pref. . 109';  m9’4  I'.'S  inf"4  13  . 

l,..ew'.s  Theatres  pf.  .  .  .  .  . 

HvnII  Const . 11  41  39'';  395;  170  —  1', 

M.-iekav  Co . 119';  120  119',  119'..  6+ . 

Do.  pref .  70  70  69  69  303  —  1 

Maple  Rear . 61  61  61  61  |00  . 

Ho.  pref .  97  97';  97  97  29  . 

Ma.ssev-Harris  ..  ..  36';  .37'2  36';  ,36';  28350  —  •'« 

Do.  prof . 108';  10S''i  ]0Si,ii  lOS’s  1231  . 

M  ex  Iran  I,.  P.  com..  It  14  1.3  II  16  . 

Ho.  pref . IIS  11s  110  110',  125  —  7': 

Mexico  Tram .  . 

Mont,  t'ottons  ..  ..113  11.3  113  ]13  1  . 

Ho.  pref . 117  117  117  117  3  . 

Montreal  Roan .  .  .  . 

Mont.  Telegraph  .  .  50  51  50  .51  30  -j.  1 

Mont.  Traniwa.va  .  .1S7  187  1S5  1.S.5  9  . 

Meintyr  Pore . 26.(10  26.00  2-5.50  35.60  500  — ,1( 

McKinnon  Ind-.  ..  ..  25';  35';  21  31 '4  267  —  i '4 

Po.  pref . 96I4  96"-i  98';  96'..  1.33  -i-  '4 

Do.  Vot . 25-?4  '2."'5i  21';  31';  1130  —  1 '4 

Nal.  Breweries  .  ..70  70  69  69';  3333  — 

Do.  pref . 107';  107';  loj';  107',  60  . 

Nat.  Briek  pref.  .  ..  65  65  65  65  5  . 

Nipissing  .  6.10  6.30  6.10  6.12  1950  — 

Noi  th  .Mexico  P.  ..  :i7  '4  61  57  ',  60  325  -J-  2 ’4 

Ggilvie  Flour  M.  .275  275  270  275  83  . 

Do.  pref .  1  34  1  21  122  123',  30  . 

Ont.  Steel  Prod.  ...  71  71  7  1  71  50  . 

Do,  pref . 101'.;  101 ';  101';  101’;  22  . 

Ottawa  Hull  Power.  .,  ..  . 

Ottawa  K.  H.  P.  .  .10.5  105  10.5  105  305  . 

Ho.  ptef .  106  108  106  106  3  . 

Ottawa  Trnetion  .  .  68';  68';  68';  68';  60  . 

Papifie  Burt .  .  .  .  .  . 

Ho.  pref . .107  107  ';  10.'  107';  23  . 

Page  Hersev  ....  69  69  67',  68  "4  S20  —  1; 

Do.  pref . 13S  139  137  1.39  3S5  +  1 

Penmans . 77 'g  7.5  76  137  —  1  ’, 

Do,  pref . 103  103  lOj  m3  35  . 

Pioneer .  .  .  . .  .  .  . 

Port  Hope  San .  ..  ..  . 

Do.  pref .  . .  . .  . 

Forto  Rieo  riy .  ■  .  ■ .  .  ■  . 

Do,  pref .  95  95  94  95  13  . 

Price  Bros .  57  57  5.5  55  4  23  —  2 

Do.  pref . 101  102  101  mi  316  . 

Prov.  Paper .  .  .  . .  . 

Do.  pref .  .  .  .  .  . 

Pitre  Gold .  20  20  20  .  20  55  . 

(Jticbec  Power  ..  ..292  395  3S5  39 1  2231  —  1 

Rogers  Wm.  ,5.  ..  .79';  79’;  78';  78';  150  —  I 

Do.  prof .  98  100  98  100  28  +  3 

Riisseli  .Motor  pref.  94  94  94  94  5  . 

Sawyer  Massey .  ..  ..  . 

Do.  pref .  . 

Sea.gram . 2.3';  28*;  23'; 

Shawlgina  ......  85  90  St  88.*;  23229  +  3  *, 

Sherwin  Will .  1  48  1  53  1  48  153  11  5  +-  4 

Do.  pref . 118  119  118  '119  35  1 

Shredded  Wheat  .  .  65';  66  65';  O','';  2125  -+  ■*; 

Southern  Canada  ..87  87  87  87  3  . 

..epanish  River  ..  .  .  993;  100  98';  m(0  Ro.j 

Do.  pref . 113  IM  112  III  83-1-1 

Steel  of  Canada  ...132  132  1  297;  1297;  S12  —  2’i 

Do.  pref .  137  137  136  1  37  16  . 

Sterling  Coal  .  •  .  . 

St  Eawrenee  Flour.  39  30  30  30  60  . 

Do.  pref .  .  .  .  .  . 

Tor.ke  Bros.  pref.  ...  . 

Tiieketts  Tobacco  .  73  75  7.3  75  55  . 

Do.  prof . 105';  1051;  m.'i';  m.5’;  120  . 

Tw>n  t'it.V . 54';  .Al'.j  .53  53  6TS  —  1'; 

\iau  Biscuit  .....  21 '+  25  207;  511  -t-  .3', 

Vipond  Con . I.IS  I.IS  1.13  1.13  800  —.05 

Webasso  Cotton  ...  91  91  91  91  10  . 

Wavagamaek  . 51  51  53’;  531,3  665  —  ..ig 

Wod.  Can  Flour..  28  28  27  28  130  —  1, 

T'O  pref .  ..  ..  . 

IVe  it.  Grocers .  . 

Ho.  pref . 78';  78';  Tx*^  78';  3  . 

5‘'.rnipeg  Eleo.  ..  .  66t;  66lg  66'*  66'4  315  —  '4 

Do.  pref . 102  103  102  m2  26  . 

Woods.  Mfg .  •  ■  . 

X>0.  pref . .  .  SO  80  80  80  7  . 

Bnnkst 

(''anadienne  Nat.  ...165';  165';  163 

Commerce.  . . . 

Dominion  . 

Iniperinl  .. 

.Montreal 
.Vova  Scotia 
Royal  ..  .. 

.standard 
Toronto  .  . 


Close 


!  New  York  Curb 

i  Furnished  by  Jenks,  Gw.vnne  k  Co. 

I  Bid  A.sk. 

I  Amn.I  f.  ATrae.  .  243  246 

i  .Amn.  Stiperpewer  "A’* .  .35 

Do..  -B-  .  36  37 

I  Anglo  Amn.  Oil  .  18*,  19 

'  Bordens  com .  109  110 

n.t.Oil  .  2.5’;  261.4 

B.A.  Tobace.-.  .  21'4  25 

I  Centrilugal  .  13  13'; 

;  Cons.  Gas.  k  Eire.  Ralt .  57_';  58'; 

I  t  ons.  Copper  .  2‘t  3 

i  Conti,  (til  .  17’  i  17*4 

I  Davies  12  15 

Dominion  Stores  .  79';  8;1 

!  Durant  Motors  ...  II  tl'; 

:  Edison  Klee,  Ilium,  (Boston).  .  .  .  253  25t 

Klee.  Bond  k  Share  ,  ...  71*;  "t's 

Elee.  Investors  37  38 

Fajardo  Svigar  ..  1.53';  154 

Fanuv'  Farmer  Candv  shops.  ...  27 '3  28 

Ford  Motor  of  Canada  . 410  415 

( i  ihson  Dil  .  1  ' «  1*4 

Gillettes.  R .  88 '.4  89 

Goodyear  Tire .  56  .AO' 4 

Gull  Oil  .  89 '4  90 

Imperial  Oil  .  4.1'4  11*4 

Inti.  Pete  .  29+  29*, 

I.ehigh  Pow  .  18*s  19 

Middle  West  Util,  enm .  HO';  111 

Mohawk  Hudson  Pow  .  21  24', 

Mountain  Producers  .  24 '«  24 '  v 

Nipissing  .  6's  6' 3 

Northeastern  Pow  .  16  17 

Penn.  Water  A-  Pow .  190'..  192 

Prairie  Pipe  I. ine .  164'3  165 

Redbank  Oil  .  16  18 

Salt  Creek  . ' . .  28',  28*, 

S.O.  Indiana  .  66  ,  6(0, 

S.O.  Kentucky  . 113'i  IlH, 

Se-itheastern  Pow.  ,  3'V,  ttt', 

Cnit.  l.t .  A-  Pow.  “.V*  (new)  ...  lO',  M'ti 

United  Shoe  Maehinery .  59  59' 2 

Vacuum  Oil  ..  110*;  11 1 '3 

\‘enz.  Pete  .  4*;  5 

Zifley  Process  .  50  53 


2" 


The  Royal  Bank  of 
Canada 


TF.NDFRS  will  be  received  by  the 
iinder.signed  for  the  whole  or  any 
portion  of  approximatelv  seven  thousand 
I  7,000)  .slt,-jrrs  of  the  par  value  of  SlOO 
each  of  the  new  stock  of  The  Roi’a!  Bank 
of  Canada  issued  on  the  1 1th  December, 
l')20.  ptirsiianr  to  a  resolution  passed  by 
the  Board  of  Directors  on  that  date. 

I  hr  shares  comprise  rhe  unaccepted 
allotmcnrs  and  the  fractions  which,  under 
the  provisions  of  the  Rank  .^ct,  were  not 
allotted. 

The  stock  will  rank  for  dividend  from 
date  of  payment.  Interim  receipts  will  he 
is.siied,  which  mav  be  exchanged  for 
regular  stork  certificates  on  and  after 
Isr  September,  1927. 

Tenders  must  state  the  price  per  share 
offered  and  he  accompanied  bv  a  certified 
cheque  for  ten  per  rent,  of  the  amount. 
In  case  a  tender  is  arrrpred,  the  balance 
will  he  payable  on  allotment. 

lenders  will  he  received  up  to  i  p.m. 
otr  7  uesday,  the  .31st  day  of  May,  1927, 
and  must  he.  marked  “Tender  for 
Stock,''  and  addressed  “The  General 
Manager.  The  Royal  Bank  of  Canada, 
.Montreal” 

I  he  hank  does  not  hind  itself  to  accept 
the  highest  or  any  tender. 

Bv  order  of  the  Board, 

C.  E.  NEII.L, 
General  .Manager. 
Momtrfai.,  (irh  May,  1927. 


. . .  m. m  7.1.5  SI 
4  193  1I6'.1  4Gb 

,  .  .  .  85  69  .... 

2  1  ■’  .3 ' ;  m '  7  05, 

_  115  ■  III';  705 

...  5  2*4  .... 

. . .  lot  s;  inni;  7% 

...  29  *;  70  .... 

'*4  8.51,  66  $2.40 

1';  120  ii)!,  8.5 

.  121  117  7-e 

.  .  .  307;  _ 


Texas  Gulf  Sulphur 

Texas  Oil . 

Texas  Paeihr  .  .  . 
Tobaeen  Prod.  Co  . 
Union  Paeihe 
U.  S.  Indust.  .Alcoho 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . 

Vanadium  . 

Westinghouse . 

White  Motor  .... 
Willys-Overland 
Wilson  Parking  Co.. 
Worthington  Pump. 


Loblaw  Groceterias  Company  Limited 


Bonds  and  Trust  Companies 


.Voliee  Is  hereby  given  that  quarter¬ 
ly  dividends  of  I-’a”-.  being  at  the 
rate  of  70^  pot-  annum,  on  the  prior 
preferenee  .share.s  of  the  Company, 
and  25e  per  .slutre  on  the  common 
share,s  of  the  Compan.v,  have  been  de¬ 
clared,  p.nyable  on  .lune  1st.  1927.  to 
.=  harrho1ders  of  reonrd  at  'he  close 
of  business  on  May  ISth.  1927.  The 
transfer  hooks  will  be  eloped  from 
Mav  19th,  1927.  lo  .May  3lPt,  1927, 
both  days  inclusive. 

n.  URQUIIART. 

Secretary. 

Toronto,  May  'll.  1927. 


-—  Week  ending  May  17lh.  1927  - -  Price  —  - 

Open  High  I.ow  (lose  Sales  Change  High 


Latest  Insurance  Stock 
j  Quotations. 

I  By  Tnturancp  Investments  Ltd.,  Toronto. 
Gomnany-—  Bid  A« 

Aetna  ("asualty .  770  7^ 

j  .Aetna  Fire  * . .^OR  M 

!  .Aetna  Life .  olo  o' 

j  Allianeo  51  ? 

:  British  America .  27 

I  Camden  .  16  - 

('anadian  Fire .  1(^0  11 

I  Canada  Taife .  .  . . fiOO 

I  Canada  National .  22 

jCapitilaife  .  20  2 

rn.noUv  rtf  Caniida  nH  -  8R 


fiOVT.  BONOS 

War  21—5  . 

War  37—5  . 

Victory  27 — 5’  ?  .... 

Victory  33 — 5’ 2  .  .  . 

Victory  34 — 5’'2 . 

Victory  .  «37 — r»’| . 

Renewal  27— 5’.  i  .  1 .  . , 

Renewal  32 — Stj . 

Refunding  28  —  5  . 

Refunding  40 — i}i . 

Refunding  43 — 5 . 

Refunding  44 — 4*2 . 

Refunding  46--4’|, . 

I4OAN  &  TttrST 

Can.  Landed  .  . . . 

Can.  Permanent . . 

Col.  Invest  . 

Huron  &  Erie  . 

National  Trust . 

Toronto  Gen.  Tr  . 

Toronto  Mort . 

INDl  STKI.4L  BONDS 

.\ab€.«to«  . 43 — 

.Asbestos  Mor  .  41  -6 
.Asbestos  Gen.  Mor.  56 — 6 
Canada  Cement .  .  29 — 6 

Can.  Canners . 

f'an.  (^on.  R  .  46 — 6 

(’an.  (’ottons .  40—5 

1  C an.  r.,oco . 51  —6 

I  Can.  (*on.  Felt .  40-  6 

Can.  Forg  .  42—6 

Cedar  Rapids . 53—5 

Dom.  Iron . 29—  5 

Mex.  Elec . 42 — 5 

Mex.L.  H.  40-- -5 

Mont.  I..  H.  &  r  .  32  -4’ 

Mont.  Tram  41 — 5 

Mont.  T.G.M .  " A”. .  55  —5 
Mt.  G.A-R.S.F.  "B”  55-  :> 

N.S.  Steel .  59-5 

Ogilvie  FI  .  32  6 

Do.,  . 32-  6 

Do,.  ••(’•* . 32-  6 

Porto  R.  Uy . 36—5 

Quc.  Ry  . .39—5 

Rio  de  J  . 35  — r> 

Sao  Paulo  .  .  29  —  5 

Spa.  R.  Cum.  Div  .  31  '  6 

Steel  of  C  . 10  -  6 

Wavagamaek  ,51  6 

West  K.  Power  40  -  6 


101  45  101  60  101  45  101  60  4.100 

103  65  103  65  103  45  103  60  12.200 

100  25  100  45  100  25  100  35  .5.500 

104  , R5  105  20  104  85  104  85  51,150 

103  95  104  00  103  70  103  70  23.300 

107.90  10R,20  107  85  lOR  20  5.500 

100  20  100  40  100  15  100  15  5.300 

1.03  05  103  10  102  90  102  90  9.250 

100  20  100  20  100  05  100  0.5  2.100 

99  SO  100  00  99  80  99  80  20.800 

103  80  10.3  80  103  55  103  55  9.600 

99  75  100.00  99  75  99  75  2.500 

100  05  100.10  100  05  100.05  12,701 


Furnished  by  G.  C.  AN 
I’nIlstpfIStorks 
Canadian  Westinghouse.  .. 
Canada  Machinery  prrf 
Dominion  Power  pref.  . 
Dominion  Power  Common. 

Dominion  Sewer  Pipe . 

English  Electric  pref  . 

English  Electric  (’ommon. . 

B.  Greening  Wire  pref 
King  Ed.  Hotel  Deb.  “A”. 
Kini  Ed.  Hotel  Dch.  . 
Mount  Royal  Hotel  pref .  . 
Mount  R<nal  HotH  commo 
National  Crrocers  1st  pref  , 

R.  Simpson  6^r  prcfcircd. . 
ThWlrc  Storks 
Hajpaiftdn  PajjUges  pref .  . . 
Hamilton  tTmled  ('omrnon. 
Loaw’s  Buffalo  6''o  pref  .  . 
Loew’s  Buffalo  Common. . . 

Loew’s  London  pref . 

Loew’s  Ix>ndon  com  . 

Loew’s  Windsor  pref . 

Mansfield  Theatres  nref .  .. 

I  Palace  Theatres  pref  ... 

Life  Insiiranre  Storks. 
C'ommercial  l.ife  10' r  paid. 
Confederation  Life  10'  ^  paid, 
(.’ontinental  Life  20' »  paid... 

Crown  Life  20'  c  paid . 

Empire  Life  .  .  .  . . 

Excelsior  Life  29''t  paid  . .  . 
Great  West  Lifo^-  .  . . . 

Monarch  I.ife  10' r  paid 
Montreal  Life  20' ^  paid 

National  Lifc25'’c  paid . 

Re  Insurance 

Saskatchewan  Life  10' ;  paid. 
Security  Life  40'‘r  paid 
Mortgage  Loan  storks 
British  Mfgc.  &  1x»an  .  . 
('ommercial  Finance  pref 
London  L.  &  S.  Par  (R50.00) . 
i'lidland  l.nan  &  Savings 
Mtge.  Discount  Prefcrrtd.  . 

Peoples’  I^oan  &  Savings . 

Security  Loan  &■  Savings  .  .  . 

Sherbrooke  Trust  ('o . 

Sterling  Trust  <  'o . 

Trusts  &.  Guarantee . 


1  Casualty  of  Canada  SO'^  pd 
I  Casualty  Co.  of  Can.  fully  paid. 

I  Common  wealth  Ins . . 

I  Commonwealth  T^ife . 

I  Confederation  Life . 

’  Conn.  General  Life . 

I  C ontinental  Ins . 

Continental  Life . 

Crown  Life . 

!  Dom.  of  Can.  Guar.  &  Arc . 

!  Dominion  Fire . 

I  Dominion  Life^ . 

i  Federal  . . . . . 

I  Federal  Fire  . 

I  Fidelity  and  Casualty . 

I  Fidelity-Phonix . 

I  Firemen's  Fund  . 

I  Franklin  . . . 

Globe  &  Rutgers . 

Great  .American . 

Great  West  Life . 

Harmonia . 

Hartford  . 

Home.  . 

Imperial  Life . . 

Ins.  Co.  of  North  .Am  . . 

Manufacturers  Life  . 

Maryland  Casualty  . 

Merchants  ('asualty  . . 

Metropolitan  C’asualty . 

Monarch  Life  . 

Montreal  Life . 

National  Fire . 

National  I.ife  . 

National  Surety  . .  . . . 

New  Hampshire  . 

New  .Icrsey  . 

New  York  (’asualty . 

Niagara  Fire  . 

Northern  . 

Northwestern  National . 

Ontario  Equitable  . 

1'hocnix  . 

Sf.  Paul  Fire  A’  Marine . 

Security  Life  . . 

Sovereign  Life.  . 

Springtfield  F.  M  . 

Sun  Life . 

Travelers  . 

’Poronto  Casualty.  . 

T’nited  States  Life  . 

C.S.  Fidelitv  &  ('lUar . 

TT.S.  Fire . 

Westchester  . 

Western  .As.surance  .  . . 


Aflsodated  Gas  and  Elaetrie 
Company 


s.nno 

4,000 


B.oOO  + 


61  BroadwBy,  Nev  York 


10,000 

2,100 


Dividenda 

Th*  Board  of  Dlraetora  haa  deelarad 
the  following  quarterly  diridcnde  pay- 
able  Junt  1  to  holdere  of  ratwrd  Api^ 
>0,  1*27: 

Dlridand  No.  I 

f(  DMdend  Bertea  Prefarred  Btach — 
$1.30  per  ihare  In  cash  or  4/lOOthi 
of  a  enara  of  Claea  A  Stook  for  aack 
•hare  of  Preferred  Stock  held. 


4.000 

2,000 


Dividend  Ne.  $ 

td.SA  Dividend  Series  Preferred  Bteck 
$1,628;  per  share  in  cash  or 
4.SS  Tooths  of  a  share  of  Class  A 
Stock  for  each  share  of  Preferred 
Stock  bald. 

This  la  equivalent  to  permitting 
holders  of  said  Preferred  Stocks  to 
apply  thair  cash  dividend  to  the  pur¬ 
chase  of  Class  A  Stock  at  the  price 
of  approximately  $3T.fO  per  ahare  as 
compared  with  the  present  market 
price  of  $40.50  per  share.  The  stock 
dividend  is  equivalent  to  oecr  $1.4$ 
per  share  per  annum  for  tha  $6  Divi. 
dend  Series  and  over  $7.00  par  share 
par  annum  for  the  $1.50  Dividend 
Series  Preferred  Stock. 

U.  0.  O’KZEFFE,  Seeratatr. 


Dividend  Declarations 


A’rarly  Div.  Datf*  Record  J'nid  Paid 

Rate  Declared  Payable  Date  1927  1926 

$5  $1.25  q  .Tune  10  May  31  $2.50  .5 

7  1^4  q  .Tune  10  May  31  P4 

6  1  ’ q  ♦Tune  1  Apr.  30  3  5 

$R  52  q  June  1  .Apr.  30  4  8 

6  I’s  q  June  I  Apr.  30  3  5 

12  3  q  June  1  May  14  6  12 

$1  2ocq  June  1  May  2  .50c  $1 

12  3  q  June  1  Apr.  30  6  12b 

12  3  q  June  1  May  16  6  12b 

$3  .75e  q  June  1  May  16  2.25 

7  1 '4  q  June  15  May  31  3’^  7 

10  2’i  q  June  1  May  15  5  19 

12  3  q  June  I  Apr.  30  6  12b 

7  1'4  q  June  15  May  31  3’ 2  7 

9  2'4  q  June  1  May  15  4*2  9 

$3  .75  q  July  1  June  18  $2.25 

7  l-'4  q  July  1  June  IR  5*4  7 

10  2*2  0  Jure  30  ,June  1  5  10 

$1  .2.VqJune  I  Ma.v  14  .59e  $l 

.12’2C  June  1  May  14  .25c  .25c 

3. .50  Si. 75  July  1  June  1  $3.50  $3.50 

6  1'j  q  June  I  May  10  3  6 

2  June  1  May  18  2 

7  1.75  July  2  June  15  7 

4  1  July  1-5  June  15  3  1 

7  1  July  15  June  15  5'4  7 

12  3  June  1  May  21  0  12 

7  1*4  June  1  Mav  21  7 

15  May  28  May  21  15  10 

7  P4  q  June  I  May  ‘23  3’'i  7 

7  Pi  q  June  1  May  20  3’i 

7  Sl.Toq  June  1  May  20  3’2  7 

7  w  .Tune  1  May  21  3'>  7 

5  1^4  q  June  15  May  31  C’j  5 

*4  May  31  May  20  *4  *3’ 3 

6  I ’5  9  June  15  May  31  3  6 

7  1*4  q  June  J5  May  31  3^i  7 

SI  SI  q  July  2  June  15  Sj  $4 

.50e  July  2  June  1.5  Si. 50 

7  1*4  July  I  June  4  .5’4  7 

i  1  July  1  June  4  3  4 

7  1*4  June  1  May  25  3’ 3  7 


Company  — 

B.  ('.  Fish  . 

ITo.,  pref . 

Brazilian . 

Famoue  Player?,  pref .  .. 

Brazilian . 

Bank  of  Toronto  . 

MeTntvre  Porcupine . 

Bank  of  Montreal  . 

Can.  R.  of  ("'om. . . 

Wayacamack 

East  Kootenav  Pow.  prof 

Ba'nquo  Can.  Nat. . 

Ro>'al  Bank  . 

Belding  ('orticelli  pref  .  . 

Pro\ incial  Bank. . 

Page  Horsey . 

llo  .pref  . 

('an.  Pac.  Rly . 

Imperial  Oil  . 

r>o..  extra 

Radio  C'orp.  of  Am.,  pref 
Grows  Nest  Pas«  Coal 
Can.  Foundries  Forging 
Tamaiea  Pub.  Scr.  pref 

Tuckotts . 

1)0..  pref 


Investment  Yields 

Furnished  by  Watt  Watt.  Toronto. 
Banks  Div.  Hate  Recent 

(in  Dollars)  FVicu 

('anadian  Bank  of  Comm.  12  I*  211 

Dominion  Bank .  12  1*  228 

Imperial  Bank  .  12  1*  219 

hank  of  Montreal  .  12  ‘2*  29R 

I^ank  of  Nova  Seolia  ..  16  320 

Royal  Bank  of  Canada.  .  12  2*  273 

Hank  of  Toronto  12  228 

Standard  Rank  of  (’anada  12  202 

l.oan  and  Trust  Companies 

C  anada  Landed  .  5  ino 

Canada  Permanent .  12  221 

Ontral  Canada .  12  225 

Huron  &  Erie .  7  HR 

Landed  Banking .  8  173 

National  Trust  .  ,12  252 

Toronto  (icneral  Trusts  .  12  241 

Toronto  Mortgages .  5  103 

Union  Trust .  7  119 

Preferred 

.American  Sales  Book.  . .  7  1^1  ’4 

(  anuda  Bread . 7  116 

Canada  Bread  “B” . 7  l(i9 

('anada  Cement  ...  7  119 

Can.  General  Elei’tric  .  .  s‘5'j  *'9 

Canadian  I.ecomotive  7  S5 

Canadian  Car  Foundry.  7  88’ j 

City  Dairy  . 7  117 

l-oodyear  Tire .  7  19(D4 

Loblaw  ....  7  199 

McKay  Companies  ....  i  70 

Manic  Leaf  Milling  .  ..  7  9V 

Margery  Harris.  .  .  .  7  108^4 

McCofl .  7  114 

AlcK'innon  .  7  96’> 

Pacific  Burt  (C'onvertiblei  7  lOT’i 

Page  Mersey  iConveniblc)  7  137 

F'orto  Rico  Kv.  .7  95 

Spanish  River  (Partifipa- 

ting) .  .  .  7  I , 

Wm.  .A.  Rogers  .7  I’P’i 

Ster!  of  Canada  (Partici- 

pating)  .  .  .7  135 

Twin  Cily  .  7 

Winnipeg  Electric .  7  102 

C  oniinon. 

Pci!  Telephone  .  8  14  4 

Brazilian  (»  139 

F.  N.  Burt  3  63 

Can.  Industrial  .Alcohol.  1,28  ?9 

Canadian  Pacific  Ry.  .10  ISO 

I^ntish  .Ameiican  Oil.  ,  .80  x-'6 

(”  anada  Cement  .  .  6  150 

('tty  I'airy  3-1  Ul 

Consumer’s  Ciaa  10  181 

Imperial  Di’  1  4  4’'^ 

International  Niok^l  2  5S 

Dominion  Stores  2.40  80 

MaeKay  Cx'mpanics  7  121 

Shredded  Wheat  . 3  66  H 

Twin  (  ity  4  54 

('anadian  Oil  .  5  l  t7 

Dominion  <ila««i  .  7  121 

Steel  cf  CaiUida  . 7  T'O 

ParificBurt  .  6  SI 


Yield 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 


I.IMITHI) 

Preferred  Stock 
Dividend  No.  3 

Xntiee  i.«;  hereby  griven  that  a 
dividend  for  the  current  quar¬ 
ter  at  the  rate  of  seven  per 
icnt.  (7G:)  pel*  annum  will  be 
paid  by  on  or  after 

.hme  1st.  1927.  to  preferred 
rch'dder.H  of  record  at  the 
rlo.«o  of  husine.*:s  on  the  20th 
day  f>f  May.  1927. 


Lake  of  the  Woods  Milling 
I  )o..  nref. 

Ford  of  ('anada . 

I>om.  Radiator,  pref . 

Ham.  f>ai.''irs.  pref  . 

<  )gil\  ir  Hour  prof 
Interrational  Atillirg  pref. . 
Copgravc  I-'xpcrt  Brewery. 
English  Elec,  pref  . .  .  . 

Montreal  (nJtlons  . . 

Do  .  pref  . 

\Vaba«so  (’otlon  . 

Do.,  extra  . 

Mackay  Cog.  . 

Do.,  pref  ... 

Viau  BiFcuii  1st .  nref 
*  on  account  of  arrears. 


Total  Assets:  $2,928,337.62 


HAMILTON  DAIRIES 

i.nii'n:i> 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Gtnerfl/  Agents,  Montreal 


rO^ri’ANT,  LL^IITED. 


lilVlIU-M)  XOTICE 

Notice  Is  hereby  Riven  that  the 
followinR  dividends  have  been  de¬ 
clared  for  ihc  riuartcr  ending  June 
30th.  .1027:  — 

Dividend  No.  16  on  the  pre.ferred 
stock:  One  and  three-quarters  per 
cent  (1-407)  payable  on  the  2nd  day 
of  .lu.ly  1327  to  .shareholders  of  rec¬ 
ord  of  the  3rd  day  of  .lune  1927. 

Dividend  .No.  tl  on  the  common 
stock:  One  and  a  half  per  cent 

(1V2'7e)  payable  on  the.  twelfth  day  of 
July  1927  to  shareholders  of  record 
of  the  391h  of  June  1927. 

By  order  of  the  Board, 

G.  WIl.FRKD  HODGSON. 

Secretary-Treasurer. 
Montreal.  .May  18.  1927. 


(  an.  So-m.  prcl  . 

<  .  r.  R . 

('an.  Salt  ,  . .  . , 

T)om.  Bridgt* . 

I »om.  Glass  .... 

Do.,  pref . 

Dnm.  Textile  .  .  . 

D'**  ,  prof 
Goodyear  pri'f 
Howard  Smith  prof 
Imperial  Dil 
Inter.  Cti).  •'A  ' 
Jamaica  P  S.  pref 
L.  of  Eood« 

Do,,  pref  . .  . 
Laur.  Paper  .  .  . 

T>o-.  Power  .  . .  . 
Mackay 

Mont,  (-'ottene  .. 

Do.,  pref  .  . 

Mont.  Power  ... 
Mont.  Tram  . .  . 
Nat.  Brcwcric.s  .  . , 
Do..prHf  .  ... 

Ontario  .'<t<*ol  ,  .  . 

Ottawa  Power .... 

PenmatjH  . 

Piico  Bros  . 

Dt»..  p*-ef  . 

<^ijcboc  Power  .  . 
Stiawinigan  .  . 
Sher.  ANillianiH  . 

So.  ('an.  I’ow.  pr»'f. 
Spanish  River  . 

Do.,  pref 

of  ('anada  .  .  . 
Do.,  pref 

Tuckett  Tobacco.  . 

Do.,  oref  . 

Twin  City . 

United  St'cur.  pref. 
Viau  pref  .  .  .  .  • 

Wkbasao  Cotton  .  .  . 
W'a.\  agamzck  . 
West.  Grocers,  pref 
W'inn.  Elcc.  pref . . . 


t  l:  Montreal  Curb 

.5  93  Week  ending  Mav  ITlh,  1927 

2.16  Mtihrellanoous  ^tuck^ 

5  75  H*gh  Low- 

fi  09  Attendii  .  20  16’.. 

4  27  Held,  ("ort .  71  71<s 

5  79  B.  A.  Oil .  26’*  25’*4 

7  00  Can.  Brew  .  ,  ,  27  25 

7.27  Co‘;gravo  6^4  6 ’4 

2  23  Dom.  Engineering  17R 

10  29  rirvdon  13  12 

7  00  E.  Dairifs  26  2514' 

8  09  G.  &  W  .58  .57*4 

6  09  H.  Walker  .'2’v  4«’2 

6  32  Imperial  Oil  40*  44 

4  .55  Imperial  Tobacco  7  7 

5.86  Int.  Nickel  .  .  ,59’4  56 

5  29  Int,  pete  ..  ,.  298- 

►5  98  Pag***  H .  69’ i 

2  36  Do.,  pref  .  137»3  J37 

.5  .52  Seagram  .  28’**  25 ’j 

5  71  St.  L.  f*aper . .  4 

6.51  Do.,  pref  .  10.5 

r.  41  St.  M.  V.  ('orp  .  5  4  53^. 

5  71  Public  ninty  Stocks. 

5  26  ('an.  Nor.  P.,  pref .  .  .  99’;^ 

‘3  64  E.  Kootenay  pref  .  .  97 ' 

(5  41  III.  P.  A  T.  pref.  99’;; 

2  41  Manitoba  P  ...  f>5'4  54’^ 

2  27  N.  Mexico  P.  D .  ,  ,  (il  5H 

3  9.5  I  lo.,  pref  .87 

6  00  (Jtiawa  K’  Hull  pref  ,97 

7  07  (-ittewa  River  P  .  .  25 

f>  14  P.  ('orp.  of  ('an  ,  .  .  . ..  38 ’j  36 ’j 

.5,38  Do.,  pref.  ,  .  ...  95  95 

5  1.5  S.  (’.  Power,  pref.  .  .  101  |00‘.;i 

.5  41  St.  M.  P .  140  125'4 

6  64  United  Rpcs .  64  H  -^9 

7.69  Do.,  pref,  .  105  101^4 

5.71  Milling  .stocks 

7  65  lion  Rouyn .  34  30 

4.40  Grover-Paley .  10  10 

5.71  !  Mont.  Rouyn .  13  12 

8.81}  Pioneer. .  87  87 

6.73  Rouyn . 02  .02 


Citcu  htion  cf 

ir[)f  financial  Slmts 


Close 

20 


218  220  218  219 

297  29RU  296U  298 

320  322 319  "  322’ 

,26  1  273*^  -6*1 

202  2o3  2001;  oo;{ 


,  Investment  Yields 

By  Oewald  and  Drinkwater,  Montn-al 
Div.  Apnrx). 

Rate  Pricx* 

Abitibi  . $5  90 

A.sb*  St  os  pref  . 7  Ro  G 

llelgo  (’.  P.  pref  .  7  102 

H»  ll  Telephone  . 8  145' j 

Hra/ilian  . 6  138’  j 

H.  C,  Fisliing  . $1.25  18 

Brompton  . $2  32 

('an.  Car  pref .  7  91 

Can.  ('ement  . 6  150 

Do.,  prof  .  7  119 

Can.  (Converters . 7  102'-.i 

Can.  (^itions . 8  125 

Do,,  pref  6  99 ’i 

Can.  G.  Elec.  pref.  . . .  7  59 


YicM 

P('. 

5  56 
8  16 

6  86 


National  'Pransit  . 

N.A'.  Transit,  . 

Northern  Pipi*  IJiie . 

Ohio  Oil . 

Prairie  Oil  &  C,a.s  . 

Prairie  Pipe  Line  . 

Southern  Pipe  Line . 

South  Penna  Oil . 

S.O.  C'aliforniu . 

S.O.  ’Indiana  . 

S.O.W.J.  common . 

S.O.  (New  Y.»rk . 

Uniqn  Tankf'ar  common, 
Lv’acliuni  Oil . 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gwynne  A*  Co. 

Rid 

Anglo  American  Oil .  185 

Atlantic  Refining  com .  lOR’i 

Atlantic  Refining  pref .  116 

Buckeye  Pipe  Line .  53 

Eureka  Pipe  Line .  50’ j 

Illinois  Pipe  IJne .  139*4 

Imperial  Oil  .  44 ‘<4 

Inaiana  Pipe  Line . .  r  68 

Inter.  Petroleum  common .  29 


MEMBERS 

Toronto  Stock  Exchango 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Specialists  Unlisted  Bonds  and  Stocks" 
Bay  Street,  (%r  )  Toronto  |l?i:riSr.SlSJ 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  20,  1927. 


„  . I  SENIOR  ISSUES  t,,.  REACTONS  IN 

MORGAN  TRUST  COMPANY  SHOW  STRENGTH  Board  Room  '  MINE  STOCKS 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  eiAl 


OSLER  &  HAMMOND 


LIGHT  TRADING 


Average  For  Week  Sets  New 

High  Mark— Close  is  reaction  was  appaijnt  hut  Prices  in j  opments  Marked  Feature 

**  general  drifted,  and.  with  one  or  two,  n  •  i 

Lower  exceptions,  the  junior  issues  found  Uunng  Week 

-  -  -  lower  levels.  There  was  apparenti  - ^ 

SHAWINIGAN  UP  some  disposition  to  .seek  reasons  forj  HOLLY  IS  EXCEPTION 

_  this  state  of  affairs,  thus  revealing i  _ _ 

Pnwors  Ckicflv  Stearlv  Rn»  Mevi.  peculiar  psychology  of  current  Ter»n««  Rarenii  The  FInnnrInI  Times  ! 

rowers  umeriy  Dieaay  oui  iviexi  n,arkets.  the  prevailing  disposition;  Toronto.  —  Following  a  period  of 

can  Fret,  and  Laurenbde  seemingly  being  to  buy  issues  which  ' strong  and  active  markets  for  min- j 
Drop  7',2  and  4*2  Respec*  have  already  arhieved  substantiating  stocks  on  the. Standard  Miningi 
IivaIv  Rrirlcro  Reads  appreciation,  while  many  worthy  sc- 1  Exchange,  this  week  has  witnessed; 

"  ”  curlties  which  have  not  caught  the|  marked  reactions.  Among  the  le- ' 

- - -  fancy  of  the  trading  public  have  been  I  Clines,  Wrlght-Hargreaves  and  No- 1 

The  ('an.adian  markets  during  the  more  or  less  ignored.  '  randa  have  been  prominent.  On  the' 

first  o  davs  of  the  last  six  day  period  The  power  stocks  maintained,  and  announcement  that  Norand, a  Mines  j 
showed  a' continuation  of  the  closing  I"  purcha.se  the  Waite-Montgo- j 

«frcn~th  of  the  nrecedinc  week  but  gains,  thus  indicating  the  con- 1  mery  and  Alderson-Mackay  proper-, 

during  the  last  davs  a  slight  falling  |  ties,  the  stocks  of  all  three  companies  I 

off  was  noticeable  causing  The  Fi-  .ruiin  weakness.  Noranda  sold  | 

T„„,,  .vor,,., 

hich  ni.iTk'n'r'l^l-.on  i\r'’spr?.'nrt  s,if(prr,i  no  fiirthrr  liqulrtntlon.  and  ;  .-hjeh  has  a  So',-  intrrast  in  Atdar-i' 


The  current  week  saw  a  tempor-1 
arv  Check  to  the  buoyant  mar- 1 


ARE  GENERAL^ 


A  ary  check  to  the  buoyant  mar-  ^  ^  - - _  ■ 

kets  of  recent  months,  no  definite  |  Realizing  on  Constructive  Devel- ' 


SHAWINIGAN  UP 


opments  Marked  Feature 
During  Week 

HOLLY  Is  EXCEPTION 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  r.  CHISHOLM 

H.  FRANKS 


during  the  last  days  a  slight  falling 
off  was  noticeable  causing  The  Fi¬ 
nancial  Times  market  average  of  l.i 
active  common  storks  to  equaJ  the 
high  mark  of  131.^  on  the  second  day. 


then  to  decline  stcadilv  to  130  fi  the  growing  in  some  luar- ■  f^orn  $5.30  to! 

ters  of  the  street  that  when  actual  ■  ,4  0-  Walte-Montgomery  units,  j 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
Members  [[fontreal  Stock  Exchange 


dosinc!  fidirf'  for  tho  wddW  w'Tiiph  <•  ,  .  *  *  »  «  ^  i  RUd  v> RitP^iMontsioiiiprj  uni  R,  i 

compare.s  unfavor.ihly  with  131.3.  the  ranged  as  high  as  $9.00,; 


21  JORDAN  STREET 


TORONTO 


unfavprahly  with  131.3.  Ihf  rrivhr.,1  if  .rniim™  Von-  »»  n.OT  nn 

closing*  fi~urc  for  the  n-ccrdinc  six  rexersa  or  sentimeni  in  con  '  quoted  as  low  a.s  $6.30  this 

cjnsin»  n,-.urc  lor  me  p.cceqing  six  npction  with  these  issue^  Is  practi-  ! 

day  period.  The  average  for  the  pg,,,.  pp,.,..,,^  Certainly,  in  view  of ; Hol,K  m 
"u.  V,  'fu  t'ompares  very  favor-  j^p  long-term  outlook  for  the  news-j  .7  '  .  I 

ahly  with  the  130,.  shown  for  the  ^,.,04  ^pg^p  f,ppp  g^^  the  light  of  Exceptionally  heavy  hu>-ing  set  in; 
preceding  week  and  sets  a  new  high  the  finanrial  strength  of  the  leader-sMt^  Wright-Hargreaves  on  the  announ-j 
mark  for  a  six  day  average.  it,  the  Dominion,  several  of  the  se- .  certificates  for  the  new  1 

Tmding  was  considerably  lighter  mrities  of  the  group  appear  to  have  split  stock  w'ouid  he  exchanged  for| 


The  Wall  Street  Situation 


We  wish  to  announce  that 

MR.  A.  E.  DUNCANSON 

Has  been  elected  a  member  of  the 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

Duncanson,  White  &  Co. 

Investment  Brokers 
Dominion  Bank  Building,  Toronto 

Members: 

TORONTO  STOCK  EXCHANGE 

Aiiociale  Members: 

NEW  YORK  CURB  ASSOCIATION 


2’*  In  145;  Brazilian  up  2  to  HStj;  siderable  fear  entertained  with  re-'pp4p,p  4^  .},p  annual  meeting  ro.«e  to: 
I  fan.  far  pref.  up  2^2  to  91;  fan.  gard  to  the  technical  position  of  the  4,p^.  levels  at  1.95,  feM  back  to, 

up  IK  to  39;  Ottawa  Power  up  1  to  market,  hut  the  weight  of  responsi- ,  4  gj  This  compares  with  an  offer- 
1d5;  Quebec  Power  up  2  to  290;  Spa-  hie  opinion  subscribes  to  the,  idea  44,^  ppjpp  14  ff.r  a  million  shares' 
nish  River  pref.  up  1  to  113>4;  Steel  that  there  seems  little  chance  of  on.'’ j  sold  last  December.  Mine  develop-: 
of  Can.  pref.  up  I'i  to  ISfi’i:  Viau  sethark  of  serious  dimensions  in  the  ,44P4,4g  since  DsKjember  have  been  de- 1 
up  2  to  24;  Winnipeg  Elec.  pref.  up  2  nt-or  future,  many,  on  the  contrary,  faxt>rab1e,  and  constniction ' 

to  104;  Famous  Players  pref.  up  114  looking  for  still  higher  prices  in;  of  {pg  new  300-ton  mill  is  now  under, 
'to  96*4 :  C.  r.  Cottons  pref.  up  2  to  healthy  issues.  ^  ^  |  way.  I 

,  45  and  Sherwin  Williams  up  2  to  152.  «  ,  r  ir  1  :  *  \  Holllnger  has  held  up  well,  selling 


The  greatest  declines  were  snffer- 
eti  by  Mexican  Power  pref.  off  T'i  at 
■  11014:  Dom.  Bridge  off  5  at  1R5:  I.au- 


If  You  Invest 
In  Stocks, 
Bonds  or 
Commodities 

Whetlier  yotrr  ordera  are 
for  stocks  or  bonds,  or  for 
Craln.  produce  or  other 
omnmodlties,  go*  will  And 
onr  serrioe  of  greet  valoe. 

Bfesnheeshlps  on  five  eoc— 
changes  and  trading  con¬ 
nections  with  others,  and 
twelve  oOlces  located  at 
strategic  points,  all  con¬ 
nected  by  private  wire, 
are  features  of  onr  organ¬ 
ization. 

Tour  order  win  receive 
prompt  auentlon. 

JOHNSTOTSl 

t7i  8^  Aunea  St,.  Montreal 

^Jtsatreat  gtaak  Kaehaags 

_  . _ .iTaMBts  Stoek  ■zeteazs 

MMMOBV  Hsateeal  Cash 

1  Wlaatasg  Ocala  haehaam 
.LCUeage  Bsavd  mt  Tnula 

STRONG  EARNINGS  FOR 
ONTARIO  DISTILLERIES 


NEW  STOCK  YARDS 
FOR  SASKATCHEWAN 


I  rentidc  Power  off  4'4  at  and  Fan.  pear  to  be  under  steady  accumula- ] 
fonverters  off  3  at  11214.  Other  lion  at  between  12  and  13.  Reports  ; 
losses  were  Alberta  Grain  off  1  at  21 :  coming  from  the  company  continue' 
B.  F.  Pi.shing  off  2>4  at  77t4><"-'’n.  favora.ble.  The  new  Canadian  or-] 
Cement  off  1  at  150;  Can.  Forgings  ganization  has  great  scope,  having! 
off  1’4  .at  2544:  Consol.  Smelting  off  rights  to  Canadian  and  foreign; 
I's  at  250;  Famous  Players  off  lU  business  outside  of  the  United! 

I  at  28’4:  Laurentide  off  114  at  35;  States.  ! 

Masscy-H.arris  off  1  at  3fiU:  Steel  of  M'ith  the  aid  of  the  American  | 
Can.  off  l-'i  at  130;  Twin  City  off  2  company,  a  sales  organization  has! 
at  .52:  Wavagamack  off  II4  at  5214:  been  formed  to  cover  practically  all ; 


„  ,  „  -  ,  .  4  ;  HolHnger  has  held  up  well,  selling 

Outlook  For  Kelvlnator,  j  gj  around  20.40.  The  Important  step- i 
Kclvinator  of  Canada  common  up  in  mill  tonnage  is  a  factor, 
shares,  which  are  low  priced,  ap-  j  - 


RECORD  EARNINGS  I 
PURE  FOOD  STORES 

Mhldng  Big  Additions  to  Chain 
Store  System — Prospects  I 
For  Dividend 


Preliminary  statements , 


1-  •  ■  ,  _ -  .  _  1  comparisons: 

Formation  of  Company  in  Sas-  Thursday.  .May  12. 
katoon  Emphasizes  West-  Friday.  May  13..  . 

ward  Movement  S.v.^’Mal- ^ 

Toronto  Burma  The  Flnnnrlo!  Tlmr«.  J  ‘ 

Toronto.-A  new  live  .stock  yards  ^ 
company  is  being  organized  to  oper-  week., 

ate  in  Saskatoon,  Saskatchewan.  A  Pfcxnous  week..  .. 


Ont.  S’eel  off  1  at  74  and  Ottawa  countries.  There  are  big  possibill-  i  -  j 

Tr.TCtion  off  U8  at  68’4.  I'is  for  sales  in  the  warmer  coun- 1  Toronto.  —  Preliminary  statements  , 

J*  ,  .  "■bere  already  Kelvinator  elec- '  indicate  that  Pure  Food  Stores,  Lim- ' 

Trend  of  .Werages,  Irlc  refrigerators  have  met  with  a  ;  ited,  has  in  the  fiscal  year  to  .April' 

The  following  figures  present  the  favorable  reception.  Large  order.s  j  soth  had  the  most  succe.ssful  period  1 

.  daily  averages  for  the  week  and  have  been  received  at  the  Ix>ndon,  I  in  the  history  of  the  company.  When  | 

j  comparisons:  Ont..  plant  both  from  the  home  mar-  fjtiai  reports  are  completed  it  is  ex-! 

Thursday,  -May  12 .  131.1  ket  and  abroad.  Earnings  for  1327  •  peoted  that  earnings  for  the  year.  | 

Friday.  May  13 .  131.3  j  •‘‘buuld  be  favorable.  |  aftrt*'  providing  for  dlvddends  on  the' 

Saturday,  May  14 .  131.2  Fbc  stock  at  current  levels  is  re- ,  fjrjrt  and  second  preferred  .shares,  | 

Monday,*  .May  16 .  130.9  Forded  in  w-ell  informed  circles  as  '  and  allowing  for  liberal  depreciation! 


4''0S  an  .attractive  purchase  for  a  hold. 

1  on'f  »  ¥  a:  * 


.<h  Opportunity  Lost. 


charter  has  been  applied  for  and  a  January  axerage .  f 

limited  company  i.s  being  formed,,  sxerage .  ,o'7, 


If  i,s  noteworthy  that  Canadian  In-  i 


in  connection  with  the  opening  of 
new  stores,  will  he  equiv.aicnt  to  be- 
!  tweem  $4  and  $5  per  share  on  the: 


(lustrial  Alcohol  Company  refused  to  '  year  has  been  a  particularly  | 

buv  Hiram  Walker’s,  Limited,  as-  '^e  company,  as  in 

’‘i  Msrt.s  at  ap  rice  of  $12  910  010.  while  ■ ^o  opening  a  number  of  .ad-' 
?  another  group  refused  to  take  it  •  stores  In  Montreal  it  invaded 

I  over  at  $10  011,000.  It  was  final- '  tbe  city  of  Ottawa  where  only  one 
1-'’®  iy  purchased  at  $'1 4.000,000.  As  ;  ohaan  store  organization  was. 

against  this,  the  present  market  I  operation  and  in  the  past  six, 
value  of  Walker's  stock  is  $20,900.. !  months  has  opened  five  stores  in  the  | 
inn.o  4)4,4)  pgl^  4Jjp  con).  I  capital,  besides  having  secured  op-. 


with  a  capitalization,  including  $250,- '  average. .  . 

000  S7c  cumulative  preferred  slock' .’i 
and  2.500  .shares  of  common  slock  of  H’^'b  HO.j)  .lay  11 

:  no  par  value.  j  1'°"'  ^8 . 

The  principals  behind  the  new  un-  Averages  Last  Tear, 

dertaking  are  the  same  as  tffose  he- 1 

hind  the  Edmonton  stock  yaid,s,! average.. 


which  has  been  operating  success- '  overage .  102.7 ,  p^ny  .appears  to  have  been  amply  ( lions  on  a  number  of  very  advan- 

tully  for  a  number  of  '-cars.  The '  March  average .  ]oi.- Hiram  tValker’s  has  ;  tagebus  new  locations. 

_  TT  T- _ 1-.  Anrll  avpraffe . .  ••  J’’”-  I  !  4nn  AAA  e>Kovese.  «ff _ k 


principals  are  H.  P.  Kennedy,  ^Prll  average 
Charles  Bauckham,  .lohn  I,.  .Iiihlin,! ''O'’  ^'^rage  ■ 
W.  H.  Adamson  and  .T.  H.  S.  Kerr.  average 


Trade  channels  in  the  live  stock  'jo'' 


April  average .  ■'no  1  '  iu.m  shares  outstanding,  as  com- 1 

.May  average .  98.1ipg).Cfj  200. OOO  shares  of  Good- 

.Tune  average .  1  pcj)^),,  gpfj  Worts.  The  market  value 


i'erage .  101.8 


trade  have  changed  radicallv  in  the  August  average .  iio'c  $11  SOO.OOO 

recent  past.  The  export  movement,  .  ^ 

.  of  cattle  and  hogs  had  been  largely '  October  average .  1  3.6  ^ 

e.istward.  to  Great  Britain.  Th-  November  average .  IL.fi  . 

trend  from  the  middle  west  is  now  .  ■ 

towards  the  Pacific  Coa.st.  The  ^nec . 

!  fanadian  middle  west  can  supply  the  l'-’ . 

1  Pacific  territories  of  the  United  _ _ _ — - -  — 

States  with  live  stock  cheaper  than  m  »t-i  •  w 

I  the  United  States  middle  west.  1  1/1  I  tllS  MSStie 

Westward  Trend  ________________ 

In  former  years,  the  Toronto  live',..  ,.  _  .  _ _ 

,  stock  market  largclv  reflected  the/ ^ 

price  for  we.stern  Canadian  live!  Than  Australia . 

stock,  the  differential  being  freight  Continued  Expansion  in  fan- 
tates.  Recently,  due  to  Pacific  adian  Newsprint  Production., 
t'oast  demands,  prices  as  high  and  in  How  Elertric  Power  Does  Work 

some  cases  higher  have  been  avail-!  of  50,000.000  Men . 

able  in  Edmonton  and  other  west- .  y4g|.j4j]))pj;  Have  Need  To-dav  for 
er^  points  than  in  Toronto,  Thus.j  44)^  ••fimard  Spirit"  .. 

Toronto  at  present  does  not  deter-  r-,,rb  Rum  Smuggling  on 


joo.ofto  shares  6iitptanfl»n^r,  as  com- 1  .May  Act  On  Ditldcnd. 

pared  with  200.000  shares  of  Go^- 1  most  of  the  new  stores  have  I 

erham  and  W  ort.s^  The  market  value  ,,pp^  operation  only  during  the' 
sn'n  non  !  la^t  half  of  the  year,  the  full  earning  j 

*  ’  «  »  «  #  '  power  of  these  were  not  reflected  in  | 


Dominion  Bridge. 


Spptemhcr  average .  iiiS.n  :f.  sf.  u-i  luloc  wnr-  hul  mi 

October  average .  113.6  Dominion  Bridge.  i  ' 

N’ovember  average.,  ,.  ••  ••  IL.fi  i  those  or  the  current  fiS'ca.l  year.  ^  I 

December  average .  120  1  The  absence  of  any  announcement  I  It  is  also  understood  that  the  com-; 

High,  1926  .  121.3  followin?  itiif  v.-ee!'-'?  meeting  of  j  pany  during  the  year  retired  $25.ooo 

Low,  1925  .  91.3  Dojinnion  Bridge  directors  tends  to  [of  its  first  preferred  stock.  In  To-,, 

— -  confirm  the  belief  held  in  well  In- '  ronto  circles,  where  a  large  proper-' 

- - -  — — — J  formed  circles  that  a  reorganization  '  tion  of  the  securities  of  the  com-| 

tjm  Tfils  Issue  capital,  giving  shareholders  val-  pany  are  held,  it  is  felt  that  owing  to  | 

uable  lights,  is  not  a.  likely  possi- ,  the  steady  gain  in  earning.s  and  the! 

.  hility.  It  is  pointed  out  that  the  expansion  enjoyed  by  the  business.! 

Canadian  fity  Gets  fyower  Rate  present  stoek,  standing  as  it  does  ,  f]|rectors  at  an  early  date  will  be  able  j 

Than  Australia .  3  as  the  only  capital  liability  of  the ;  to  give  consideration  to  a  distribu-j 

r'ontinued  Expansion  in  fan-  company,  occupies  a  remarkably '  4io,j  on  the  common  shares,  either  by : 

adian  Newsprint  Production..  7  ,'■’*’’00^  position,  and  any  change  in  1 4)40  declaration  of  a  bonus,  or  by! 

Hnn-  Ficrtrir  Pnwpr  Tioes  Work  'vouid  he  inadvisable.  j  p)j,oing  the  stock  on  a  regular  divi- 1 

”  ?  -n  ^  <3  developments  in  the  com-  a  end  basis  i 

of  .aO, 000.000  Men .  8  business  over  the  pa.st  year  T  “  _ _  | 

'laritimes  Have  Need  To-day  for  or  so  have  been  highly  constructive!  _  ___  I 

the  "Cunard  Spirit" .  8  and  .substantial  earnings  are  in ,  ||||  DDI|||^|l 

To  ftirh  Rum  Smuggling  on  prospect  for  at  Ica.st  two  years ;  l/Ij  1  l\vl  1  Dl\ll/Ulj  j 


In  This  Issue 


anadian  fity  Gets  fyOwer  Rate 
Than  Australia . 


- -  ment  in  wheat.  This  new  cond^i-  y  o  1  ri  to  completed.  For  this  rea- j 

Profits  of  Three  .ira.inr  fompanles  ,1  son.  it  is  believed  directors  will  con- 1 

Are  Biinning  Well  Ahead  of  demoralizaUon  of  Riitish  markets.!  redit  Strain .  11  ,4  4,p4|pr  policy  not  to  change; 

Last  Tear.  a  meat  price  war  and  Rig  Merger  of  Quebec  .Mines  is  the  pre.sent  form  of  capitalization  by  | 

rn--ontn _ Profits  nf  the  rilstt11y»r  "*  ^  Negotiated .  13  any  split-up  plan,  but  will  rather  re- j 

Toronto.  Profits  of  the  distiller-  strike.  In  19.6  some  I06.OOO  head' Prosperity  and  Falling  Prices  a  imbnrse  shareholders  by  the  pay- i 


S.  fommission  Savs  There  is  "^^y  not  exist  after  the  pres- 

no  "Power  Trust”  ' .  11  Pfos^PccHve  large  contracts 

„  I  t->  kave  heon  completed.  For  this  rea- 

^man  Stock  Panic  Due  to  4,  believed  directors  will  con- 

rcdlt  Strain .  ..  ..  n  gjfjpr  p  better  policy  not  to  change 

g  Merger  of  Quebec  .tiines  is  the  pre.sent  form  of  capitalization  by 


ies  continue  to  attract  much  atten-  of  cattle  were  exported  to  Britain.  |  .\>w  Experience  ..  .  11  ment  of  substantial  bonuses 

tion  In  the  fanadian  stock  markets.  L^ports  this  year  have  been  at  thei  Maritime  Trade  With  W'est  In-  time  to  time,  as  has  airead' 


The  prices  of  both  Hiram  Walker  I  'f,*!  P'*'*  ““■j  ^kows  Increase  ......  14 

.s  1  J  .  num.  I  Who  Will  Develop  Power  in 

and  Sea„ram  shares  advanced  to  jpp  Saskatoon  stock  yards  will.!  .Vorth-W’est  Ontario .  15 

new  high  levels  at  60*4  and  27.  rea-  among  other,  things  operate  as  aj  Western  fanada  Develops  a 

pectively.  Incidentally  both  storks  f'^o<ling  station  for  cattle  and  hogs. I  World's  Bread  Basket  .  15 

are  selling  at  approximately  double  whether  in  future  they  move  east- 1  Growth  in  Use  of  t  ars  Brings 

the  figure  at  which  they  were  ori-  '''*>’'1  or  westward.  This  rentre  i,s|  Jnsiiranc'’  Problems .  16 

ginally  offered  to  the  puhlie.  It  f''*’  '■">''  of  m  of  the  best  mixed  |  Transfer  of  Non-Par  Profits 
will  he  recalled  that  a  limited  farming  territories  of  the  Dominion,  j  Permitted  Under  Art  ...  ..  16 

amount  of  Hiram  AValker  was  of-  *ti  indication  of  the  present  r  Dondon  Ureditor  Not  Protected 

fered  at  $2.5,  while  Seagram  .-^haresi  fr^nd  of  events,  it  is  reported  that  Under  Seetion  88 .  17 


r.'unard  Spirit" .  8  and  .«ubstantlal  earnings  are  '  Bl* TRBIT 

,  ,  ,  ,.y  ■  ...h  Rum  Smuggling  on  I  prospect  for  at  Ica.st  two  years ;  l/Ij  1  l\vl  1  Dlill/Ulj  j 

mine  prices  for  the  western  grower.  (-;,.pat  i„Tk-es .  lo  ahead,  if  is  recognized  that  this  con- j  riB«  t  t\tnnn  ' 

„To:' r,'s  !  PROBLEM  ARISES. 

„  .  „  ,  )  have  been  completed.  For  this  rea- j  _ 

Strain  .".  . .  11  '^f"Jt.i''  '’;'i"ved  directors  will  con-  Contractors  Seek  Legal  Right 

. .  .  sidcr  It  hefter  policy  not  to  change;  e  .  xx/'il 

ger  of  Quebec  Mines  is  ^  the  pre.sent  form  of  capitalization  by  |  to  CrOM  Streets  With 

ofo'l .  '^3  any  split-up  plan,  but  will  rather  re- 1  Approaches 

ty  and  Falling  Prices  a  imbnrse  shareholders  by  the  pay- i  _ 

?TrariTwi;i;  West'  iV  Detroit.  -  Although  ground  ha,s 

>  Tradf^  \\itn  In-  time  to  time,  a.s  has  already  baen  I  .  ,  ,  ,  xu  a  *  i 

hows  Increase .  14  done  on  the  occasion  of  the  last  two  oroken  for  the  Internattonal 

ill  Develop  Power  in  dividend  payments.  I  bridge  over  the  Detroit  River,  con- 

West  Ontario .  15  41 '  41  4:  41  !  necting  Detroit  and  Windsor,  Ont.. 

n  ^  Dominion  Glass  Earnings.  [construction  will  he  held  up  tmi- . 

s  Bread  BasVet .  ^  .t.  a  porarily.  ; 

in  I'se  of  (  arfi  Brin^rs  ,  market  ada^^e  that  earn- 1  American  Transit.  Company.' 

nc'»  Problems .  nound  to  tell  is  being  i  sponsor  of  tb^  bridge,  has  definitely 

of  Non-Par  Profits  !'  'IJ^J^^rated  in  the  case  of  Domtn-  Detroit  Connril  ; 


McDougali  iSf  Cowans 

Membert  of  the  Montreal  Stock  Exchango 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

.-  _ _ w 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Bridies  and  New  York 


Reports  that  the  ^  gpeciai  olect.ion  upon 


BRADING  EARNINGS 
ARE  RUNNING  AHEAHi 


12j  .  .  re 

1.3  T<d»^I*y  Sib'Ar  .  .  12 

L«rr«in  Trnu^  L..  12 

20l  I  gijri  ]l 

M9‘'k8>  C^mrgnli»s  1 

M«nt.  Cok^  Co  .  3 


ferPd  at  $2r>.  while  f^eagram  sbaresi  frend  of  events,  it  is  reported  that  Under  Section  RS . .  ..  17 

were  evailgble  for  public  subscrip- !  movement  of  live  stock  through  Germany  Must  Export  to  Meet 

tion  at  $15.  The  report  of  the  first  j  stock  yards  at  Edmonton  last.  Her  Obligations .  IS 

quarter’s  earnings  is  understood  to;  .showed  an  inrrease.  in  con-  Dumping  a  Danger  as  IndU5- 

he  more  fax’orahle  in  the  rase  of  ivast  with  deereases  at  other  lead-  tries  Increase  Output .  IS 

Hiram  AValker  than  for  Gooderham  '’i?  •var'i*  of  Dominion.  Investors*  Index. 

&  55  orts.  Cerp.  .  .  12,  K»l''ln,.''r  .  .  SO 

The  satisfactory  earnings  record  |  DD  A  DIM/*  CADMIMCC  Amulet  M.in",  .  .  i.a  Ke»i»y  sii-.r  .  ,  12 

has  been  responsible  for  attracting '  Dn/il/IIlll  C/ilXnlllUu  k'’*’?,'’  •  •  ,!!  L^rrain  Trmit  l..  12 

^  _  Pr»nlng  ,  .  .i'Ji  i.gtjri 

much  of  the  most  recent  buying.  An  a  nr  nilMMIkir  AUCAD  Hui  ...  0  ce-n.r.mw  t 

announc^^mf^nt  of  Fome  sort  in  con-  /iRL  HUIllllnU  AllCAl/l  .  .  .  .n  Mahu  m  .  .3 

npction  with  Seagram  Fharos  is  ox-  ntta’a-a  A/^/^nr/Hno-  ^  J 

ppctcd  soon.  Some  of  the  i^isiderp  recpiiv'ed  officiallv  from  Bradinc  Mtnps.  .  .  .  9-12  Mort^atp  nnanft* 

are  hopeful  that  dividends  can  be  Breweries.  Ltd.,  net  earnings  for  the  Cr.er"^  '  a  v ’’AAerVa’w'o  ’ 

paid  plater  in  »he.  year-  This  com-  ,g.,4  j,g,.^  „^p,)  ;  h|  yor^na,  F'':'  ! ',,5 

pan>  .s  business  is  said  to  be  run-  ahead  of  the  corresponding  <'o»f?''avp  iupw.  .  »,  n.  .spruritic.e  .  i-.i-n 

ning  ahead  of  earlier  expectations.  rkDrirt.a  rxf  o  *  r»u»uth  superior..  2  National  cvnimt..  1 

_ _  penoa  01  a  jear  ago.  Connor.a  Prr.a,  .  ,  r,  Ottawa-.Mont.  I*.  .  2 

ttri'ui.utiv  L.I.L-U  These  eainings  are  from  the  Qiie-  T.on.m.  c:ia»»  .  .  sn  im,.-  koo.i  sio.  t-2n 

BiIHDKAit  I  (>nl  I  IHM*-  J  .11  hK  bee  trade  alone  and  -do  not,  of  course,  ij'ifis*'-  .  I’urf*  Coid  co.  .  .  i 

SHARE.S.  include  any  Ontario  business.  Pre-  i.vi'd,par‘fVir»V  ..’  »  Qul'ueo  .s.“'J 'o«,.r:  1 

The  announcement  was  made  on  vious  to  Prohibition  in  Omario  in  oranby  Oousoi..  .  12  yuiutc  ami  Tn-nt.  ; 

the  Toronto  Stock  Exchange  this  1921,  the  company’.s  earnings  ran  J'||Va*rn  w.aTklr  "o  ouph^t"  cvm  pv  ’  1I 

week  that  the  common  shares  of  about  $6  a  .s,hare  or  equal  to  20*;^  on  nunt.s,  i.'imitPd  .  "7!  Rn>a7  Bank  .  ?’!  !•' 

Provincial  Paper  Mills  were  being  the  O'Ut.standing  stock  from  Ontario  imppriai  sipei  .  .  s  staiia.oua  .viinra  .  s 


.  . .  cornpa.ny  had  earned  its  full  year  s  ordinance  giving  the. 

Under  Section  88 .  17  dividend  in  the  fir.st  four  months  of  company  permi.esion  to  cross  sev- 1 

mmany  Must  Export  to  Meet  th®  current  year  have  been  respoij-  ,.-441)  44,^  bridge  ap- | 

Her  Qhligafions .  IS  ^  ereat  degree  for  the  re- '  p|.ggg4j  company  has  express- 

imping  a  Danger  as  Indus-  of  the  stock.  Coupled  44^.  a-lilingness  to  pay  the  expen- 

trics  Increase  Output .  IS  'vith  the  expected  large  incregs?  erf  this  special  election  and  has 


paid  later  in  the  year.  This  com¬ 
pany’s  business  is  said  to  be  run¬ 
ning  ahead  of  earlier  expectations. 


r^rp.  . 

Abana  Min«3  . 
Prading  nr»w.  , 
Bunkt^r  Hill  .  . 
B«arnn  Oil  .  . 
Can.  G<'Adr1‘*h  . 
Oni.  Manitoba 
Minpa.  .  . 


that  is  expected  through  the  oper-  r5-ue.g4p,j  that  it  be  held  early  this 
ation  of  the  n“w  liquor  legislation  ^u^mer. 


"  in  Ontario,  this  is  looked  upon  as  a 
f  mo.«t  constructive  factor  behind  the 
!'  securities  of  the  company. 

’  In  addition,  it  is  believed  in  many 


This  action  has  been  taken  fol¬ 
lowing  the  commencement  of  In¬ 
junction  proceedings  by  .John  M’ 
Smith,  Mayor,  who  contends  that ! 


Mnpf.  i.sisnd  rnp-.  .a  quarters  that  the  last  has  not  been  44)^  approval  of  the  people  of  De- 
Mnr”;;.p”nn,’n-  '''’''’f'' gOfJh^.n-eotlations  which  werr  4gpi4  ,g„g4  b,  g  permit 

NipissinK  Minp,  .  40 1  opnrd  bv  thc  Owens  Botf’e  Com-  g,.  franchise  for  the  construction  of 
N.  Amorican  Co.  ..■.•|P*ny  some  weeks  ago.  while  it  is  44)^  bridge  can  be  given  bj'  Detroit 


city  officials.  These  proceedings! 
were  started  by  .Mayor  Smith  after  ' 


consumption  alone. 


withdrawn  from  the  trading  list,  consumption  alone.  inJprnat’  rlTn*'!  ’  t  ‘■'j'""''- 

The  preferred  slock  will  be  with-  Expected  earnings  in  1927  will  he  mir-rnat!  I’-t."^'  .'.r,  !i  Toronto  Hn^in'g 

drawn  a.s  at  .luly  7th,  1927,  the  date  in  the  vicinity  of  $6  and  in  1928  e«ti-  intnnat.  utiiitips  a  Tpirrr  niacuita  . 

on  which  it  is  called  for  redemp-  mated  net  earnings  should  be  nearer  T.',’”" p"’,*.’’  ’  ’ 

..  Copper  .  12  \  IpoiifJ  C  on,-*.  . 

per  &n3.rc  tu^Q  f6.  Kirk.  Lake  Gold  .  lo  Waite-Montgom. 


thesp  hRVB  rPRchPd  an  officials.  These  procecdm;?s 

2  Nation«Tc>mrnt.V'"  present  no  an-  started  by  Mayor  Smith  after 

n  ottawa-.Mont.  I*.  .  2 1  may  be  expected,  it  is  ^  permit  resolution  a.pproving  the 

oo  IW  Cnn'r”'”-  opinion  of  well  informed  inter-  piggg  4j,e  bridge  was  passed  by 

'cl  QuoU  pourparler.s  may  be  re-  council  over  his  veto. 

»  Quibec  H.  I'owcr.  2  time  and  the  present  Officials  of  the  construction  com- 

1-’  yuintp  anil  Tn-nt.  7 1  po.sition  of  the  company  is  such  that  pahy,  in  asking  for  a  special  elec- 
•->0  yuphpp  c.^'t‘.-  Hv.;  i!;  ooy/'ooj  thot  ho  ^  concluded  gtgie  that  bankers  refuse  to 

7j  Rn>ai  Flank  .  .  .  !i  "ouhi  be  Oil  teim.s  most  favorable  ii,vcg4  money  in  the  project  until  all 
,i!  s'**'can*a"rt  'pow"  'i  •''hareholders.  possible  legal  obstructions  are  re- 

7  Ton^i  oakpa”",  !  I.;  “■“  '*  — [  "  movcd.  The  power  to  regulate  tolls 

>-!i  Toninto  Hipw inK  .  !•  The  FIniiiieliil .  .Times  reaehes  a  for  the  bridge  will  be  solely  with 

2  TPlfrr  niacillta  .  .  .'>  neiiltll*  l.hii  i,ro  lllferesfpd  FFin  Mlnlotar  nt  Ratlwava  nt  Fliol'an. 


po.sition  of  the  company  is  such  that  i  pggy,  jn  asking  for  a  special  elec- 1 
any  deal  that  might  be  concluded  state  that  bankers  refuse  to; 


,,  wouhi  be  on  terms  most  favorable  )|,vcg4  money  in  the  project  until  all  i 
!i  to  shareholders.  possible  legal  obstructions  are  re- 1 

i:;  ““  ■*  - -  moved.  The  power  to  regulate  tolls! 

!t  The  FIniiiieliil .  .Times  reaehes  a  for  the  bridge  will  be  solely  with 
1  elii'ss  of  people  nho  are  iiilerested  the  Minister  of  Ra’lways  of  the  (’an- I 


,1.  and  able  to  buj  investment  secirrG 
.  13  ties. 


a'dian  Government  and  the 
States  War  Department. 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 


Stock  Brokers 


diirinc  the  past  week  but  over  a  reached  icvcl.s  where  they  arc  on.o'd  stock  and  the  old  shares  were; 
fairly  hroad  If.st.  the  strength  shown  tbe  bargain  counter.  I  carried  up  from  11.60  to  above  13.00. 'I 

by  a  number  of  preferred  stocks  if,  »t,  'Realizing  sales  followed  this  week.'! 

being  noficahle.  The  Wall  Street  SiDiation  '  I*? ’3.""  * 

Gams  and  losses  were  about  equal.  The  new  stock,  which  started  trading 

Chief  among.-^t  the  ga.in.s  were  Viau  A  .shaving  off  in  the  call  money  i  at,  fi.nn.  moved  up  to  above  6.60.  hutj 

pref.  up  4  to  91;  Can.  .‘5.  S.  pref.  up  rale  in  New  5’ork  gave  further  basis  ^  reacted  6.05.  .McIntyre  weakened 

3U  to  94',;  Dom.  Gla.s.s  up  fi’,  to  fM’  confidence  in  the  major  market  perceptibly  early  in  the  week,  hut  re- 

121*i  and  Shawinigan  up  3  to  88.  during  the  week,  and  prices  moved ,  covered  at  midweek  to  25.80.  \ 

Other  gains  of  note  were  Bell.  Tcl.  up  accordingly.  There  is  still  con-  Central  Manitoba  Mines,  whi-^h 


297  Bay  Street 


TORONTO 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andinvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


LECLERC,  FORGET  &  CO. 

Members  Montreal  Stock  Exchange 


RenO-T.  Leclere 
Maurice  Forget 


160  ST.  JAMES  ST. 


MONTREAL 


We  take  pleasure  in  announcing  that 

Mr.  Frederick  T.  Large 

is  now  associated  with  this  firm 

Moss,  Lawson  &  Co. 

.MEMBERS  TORONTO  STCul'K  EXC’ItA.N’GK, 

Corner  Toronto  and  Adelaide  Sts. 
Toronto  2,  Ontario 

May  17th,  1927  Elgin  416S 

TA/EI  are  also  pleased  to  announce  the  opening  of  our 
Board  Room,  in  which  will  be  posted  .'^alcs  on  the 
Toronto  Stock  Exchange  and  the  principal  stocks  on  the 
New  ^'ork  Stock  Exchange  and  Standard  Mining  Exchange. 
STVM.ET  -MO.SS  FRjtXK  G.  LAWSO.N  .I0H\  D.  IRWIN 


.I0H\  D.  IRWIN 


The  Amalgamation  is  Anm^inced  as  of  May  1 6th,  1927.  of 
CASSELS  &  BIGGAR 

Members  of  the  Toronto  Stock  Exchange 


TURNER  &  CRAWFORD 

Bond  Dealers 
UNDER  THE  NAME  OF 

CASSELS,  BIGGAR,  TURNER  &  CRAWFORD 

Members  of  the  Toronto  Stock  Exchange 
AVith  Offices  at 

10  KING  STREET  EAST,  TORONTO 

(Third  Floor) 

Telephone  Numbers,  Elgin  7423-4,  7284 

Branch  Office  at  Belleville 
Connected  by  direct  Private  Wire 


